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THE BUSINESS 


OUTLOOK 





duction. 


| 

| Business continues at its recent high pitch in steel, 
| and especially in automobiles, probably overdoing pro- 
Building contracts, though rising, are well 
| below last year’s figures at this time. 

stantial change appears in money, though the Reserve 


| Banks are making some gains in cooperation. 


Not much sub- 














7. ——7] XCEPT for the appear- 
| ance of slackening in 
g the volume of building 
contracts, the gencral 
activity of business 
| now seems to be ap- 
| proximately indicated 
by the position of THE 
i. Sa} ANNALIST Index of 
Business Activity for January. The 
preliminary index for last month at 
103.5 shows a decisive rise of 4% 
points from the revised index figure 
of 99.0 for December. The main rea- 
sons for this pronounced rise were 
the decisive January gains in auto- 
mobile production and cotton con- 
suinption. Cotton consumption last 
month seems to have run somewhat 
ahead of sales in the weeks that fol- 
lowed. The most important element 
was the unusually heavy increase in 
automobile production, that output 
rising from an index of 98.8 for De- 
cember to a preliminary figure of 
139.1 for January, bringing the auto- 
mobile production index to the high- 
est level since November, 1925. 
This month, as decidedly was the 
case last month, the most” immedi- 
ately significant factor in the busi- 
ness situation is the high rate of 
automobile output. The record pro- 
duction of January, officially re- 
ported at 423,655 .cars and trucks, 
seems likely to be surpassed this 
month. Considering the huge dis- 
bursements in every direction which 
are brought about by such high ac- 
tivity of the automobile trade, it is 
easy to see why this activity out- 
weighs in its immediate effects the 
more meager advances or slight re- 
cessions in some other field. There 




















is a rather interesting and provoca- 
tive similarity between the high out- 
put of the automobile industry and 
that of the stee} industry, produc- 
tion last year in both instances rep- 
resenting very marked gains over 
the output of the preceding year. It 
is generally recognized that the rec- 
ord steel production last year was 
in considerable measure due to the 
increased proportion of the ingot 
output, about 25 per cent of which 
is absorbed by the automotive in- 
dustry. That iast year’s great in- 
crease in steel output does not rep- 
resent a new and sustained high 
level of steel consumption at the 
50,000,000 tons a year level seems 
nearly certain. The advance in last 
year’s steel production over that of 
1927 was practically six and a half 
million tons, or in the neighborhood 
of 14 per cent. This was an unprece- 
dented increase for peace times. It 
seems, at least to this observer, 
wholly improbable that the country 
has suddenly raised its regular year- 
after-year consumption of steel by 
any such large increment. The fair 
probability appears to be that mainly 
the great activity of the automotive 
industry last year must be consid- 
ered responsible for an advance in 
steel production, which can only be 
counted a temporary spurt above the 
probable year-to-year trend. From 
that point of view last year’s high 
activity in these two industries, and 
the present high rate of output, may 
most fairly be considered indica- 


tions of a relatively near curtail- 
ment necessary to maintain the long 
run balance which is the only thing 
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can be depended on year in and year 
out.. 

Reports from the steel industry this 
week indicate a rate of operations for 
the Pittsburgh and Valley districts of 
about 85 per cent of capacity, while the 
average in the Chicago district is ex- 
pected to reach 95 per cent by the end 
of this week. This is not on the whole 
higher than last year. There is a general 
movement in the industry to advance 
prices, and prices have been raised on 
several forms of finished steel; but it 
seems doubtful whether sach advances 
can be held for long. For several years 
past there has been an attempt to ad- 
vance prices early in the year, and the 
results have in general not been highly 
successful. Taking the present position 
of the calendar into consideration, it 
seems rather doubtful whether the Spring 
peak of steel production will be of record- 
breaking height. 

In connection with the figures for elec- 
tric power production as an element of 
the Business Activity Index the reader 
may well give attention to Mr. Ells- 
worth’s comment, in his explanation of 
the business index movements, on the 
widespread misuse of electric power out- 
put figures as indicators of business ac- 
tivity. There is no need to repeat here 
Mr. Ellsworth’s statement of the un- 
soundness of the statistical lack of 
method which is responsible for the in- 
terpretation given these figures by some. 
It does seem pertinent, however, to em- 
phasize the fact of such an uncritical 
and misleading publicity use of electric 
power consumption figures, and to sug- 
gest to the reader that he put himself on 
guard against such misrepresentations of 
the actual course of industry. 

The last week’s returns of building 
contracts awarded show a continuing low 
level for February, the F. W. Dodge fig- 
ures for the five business days ended Feb. 
15, giving a daily average of $16,404,520 
for that period, and a daily average for 
the month to the 15th of $14,305,500. 

Up to the date noted the contracts 
for the month seem to indicate that the 
month’s total will fall very appreciably 
behind that of February, 1928. The 
probable change seems unlikely to be 
large, but under present conditions of 
money rates and the rational expectation 
that the sustained high level of these 
rates will adversely affect building vol- 
ume, even a decrease of 5 per cent in 
place of an increase may be considered 
significant of a ruling tendency. 

In the all-important area of the money 


market there are some appearances of 
change in the direction of specific re- 
strictions on access to reserve credit 
through acceptances and possibly some 
curtailment of security speculation on 
the part of odd-lot operators. The ac- 
tion of the Reserve Board, following a 
visit and conference by Governor Young 
to the New York Reserve Bank, in fix- 
ing a minimum buying rate of 5 per cent 
for Reserve bank purchases of accep- 
tances, is thought likely to be serviceable 
in supporting the New York bank’s pres- 
ent policy of maintaining a rather high 
buying rate. So far as it goes, this 
change is a helpful improvement in the 
way of Reserve bank cooperation. The 
action taken by a number of large bro- 
kerage houses in New York in refusing 
to deal in smaller lots than twenty-five 
shares; in charging a five-dollar com- 
mission, and in advancing margin re- 
quirements, seems at first sight likely to 
eliminate from the speculative current a 
considerably large number of very small 
speculators. But it remains to be proved 
that these measures will have any ap- 
preciable effect through that channel on 
the total of brokers’ loans. A great many 
relatively “small” speculators deal in 
more than twenty-five shares a day, and 
most of these could so concentrate their 
dealings as to meet that limit. 

Much interest and importance properly 
attaches to the action of the Baltimore 
& Ohio and the Van Sweringen lines in 
throwing what is virtually the old Four 
Party Plan‘ for the Eastern trunk lines 
upon the knees of the Interstate Com- 
merce Commission, and in effect pledg- 
ing themselves to do almost anything the 
commission may decree, if only it will 
decree something definite and compre- 
hensive. Seemingly, consolidation hopes 
have been so long deferred that the two 
relatively minor members of the quartet 
would prefer almost anything to con- 
tinued inaction. These two applications 
seem sufficient to require decisive action 
from the commission, while the absence 
from the proceedings, so far, of the New 
York Central and Pennsylvania leaves 
plenty of opportunity and vehicle for 
protest and opposition. 

The apparently sudden change in the 
attitude of the commission to taking de- 
cisive action on the consolidation plan is 
reasonably to be considered an evidence 
of the influence of Mr. Hoover. Since 
the election it has been a rather frequent 
remark in various Washington quarters 
that when Mr. Hoover became President 
he would want to know why various 
things were not done by administrative 
bodies which appeared to have the power 
of more action than they were taking. 
With the commission thus reassuming its 
responsibilities under the transportation 
act, it is to be hoped that that august 
body was mistaken in its previous decla- 
rations of incapacity to deal wisely with 
the consolidation problem. 

BENJAMIN BAKER. 


FINANCIAL 


HE stock market has begun to rally. 
Thus far the recovery has not been 
particularly violent and the bulk of 
the list has made up only about half its 
recent loss. It is nevertheless clear that 
the market’s underlying tendency is 
again upward and that in the absence 
of some new unfavorable development 
little further immediate progress is like- 
ly to be made in the Federal Reserve 
Board’s program of brokerage loan re- 
duction. 
The week began in rather unpromising 
fashion. Prices declined sharply Friday 
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THE STOCKS AND THEIR WEIGHTS. 
(Revision of Jan. 25, 1929.) 


WD. &. BOG. .ccecs 20 General Electric. 12 
General Motors... 17 Anaconda ....... -4 
American Can... 14 Radio............ 

Chrysier ........ 12 Montgomery Ward 3 


and Saturday partly as a result of an- 
other statement on credit conditions, this 
time issued by the Federal Reserve Ad- 
visory Council. As on the occasion of 
the original Reserve Board statement, 
however, no really important liquidation 
was brought out despite the fact that a 
number of stocks were forced down to 
new low prices for the move. On Monday 
afternoon a moderate rally set in which 
was carried further during the re- 
mainder of the week. On Thursday the 
advance broadened out somewhat and be- 
came more vigorous. The volume of 
trading, which fell off on the decline, 
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MARKETS 


has remained low during the recovery. 

One interesting feature of the Friday 
and Saturday recession was the absence 
of any really acute weakness. During 
the whole past fortnight, indeed,- there 
has been no instance of what might be 
fairly termed a “wide-open” break such 
as characteristically marks a period of 
genuine liquidation. There have been 
several moderately extensive declines it 
is true but in all cases the movement 
has been orderly and unhurried. 

The outstanding weak points in the 
general decline were the mail order 
stocks, Woolworth, Chrysler and Radio. 
All these issues broke below their Jan-! 
uary low points and in some cases even 
the December support levels were pene- 
trated. On the other hand American 
Can, Bethlehem Steel and the copper 
stocks have held up remarkably well. 

The leadership on the recovery begun 
last Monday has been moderately good. 
United States Steel, Packard, General 
Electric and American Can have been 
among the outstanding strong spots. 
Sharp gains have also been scored by 
certain of the issues recently under most 
acute pressure. 

The stock market has thus held up 
reasonably well under two weeks of un- 
settlement over the money situation. 
Wall Street nerves have become hard- 
ened to the thought of Reserve Board 
statements and rediscount rate advances. 
The chance of a serious break is now 
much reduced. If violent liquidation was 
to be brought about it should have come 
within the first ten days after the Re- 
serve Board warning. 

Wall Street awaits with interest such 
further steps as the Reserve Board may 
make in its campaign of credit restric- 
tion. It is now believed that the regu- 
lation of member bank loans, which is 
seemingly what the Board had in mind, 
will prove a difficult task. 

The Reserve authorities, however, are 
now bringing pressure on the stock mar- 
ket directly through the usual means of 
sales of bills and securities. This morn- 
ing’s statement of the Reserve banks re- 
veals a further substantial decline in ac- 
ceptance holdings and a small sale of 
government securities. If the Reserve 
banks continue to reduce their bill hold- 
ings at this rate, money will soon tighten, 
irrespective of any discrimination against 
call loans by member banks. 

There are two difficulties in the way 
of further manipulation for the tighten- 
ing of interest rates. In the first place, 
business is now using a smaller volume 
of credit than it was four months ago. 
In the second, there is danger that if 
the money rates in New York advance 
sharply a further influx of gold from 
England will be brought about despite 
the recent rise in the Bank of England 
rate. During the current week sterling 
exchange declined to within % of a cent 
of the gold import point. It is clear 
that any further unfavorable develop- 
ment in the money market, such, for ex- 
ample, as a rise in rediscount rates, 
would again put the Bank of England 
in the unpleasant position of having 
either to lose gold or to advance its rate. 

Little effect of Reserve bank restric- 
tion was observable in the call money 
market this week. Outside the exchange 
money was at times available at the 
unusually low rate of 5% per cent. 

It is to be doubted, however, if call 
money is long available on such moderate 
terms. The seasonal trend is sharply 
upward over the next few weeks, and 
Reserve bank pressure on the bill market 
is certain to make itself felt sooner or 
later. A. McB. 
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THE ANNALIST 








FTER receding slightly 
in November and De- 
cember, The Annalist 
Index of Business Ac- 
tivity has risen sharp- 
ly to a new high 
point on the recovery 
from the 1927 reces- 
sion which began in 

The preliminary index 








1928. 


January, 
for January is 103.5, as against 99.0, the 


revised index for December. This sharp 
increase was caused mainly by extremely 
sharp January gains in two of the ten 
component business indicators, automo- 
pile production and cotton consumption. 
The adjusted index of automobile produc- 
tion, due to unusually heavy output for 
this season of the year, rose from 98.8 
for December to 139.1 (preliminary) for 
January, which brings the automobile 
production index to the highest level 
since November, 1925. The adjusted in- 
dex of cotton consumption rose from 
102.6 for December to 111.2 for January. 
The adjusted indices of freight-car load- 
ings, pig-iron production and bituminous 
coal production are also higher for Jan- 
uary, the adjusted index of steel ingot 
production and zine production being the 
only components showing declines. 

As is customary at the end of each 
year, The Annalist has made certain re- 
visions, effective this date, in the Index 
of Business Activity, in order to take 
advantage of the most recent data in de- 
termining seasonal and long-time trend 
factors. These revisions will affect only 
the data for 1929, with the following ex- 
ceptions: 

The combined index has been revised 
back to October, 1927; the adjusted index 
ef pig-iron production back to January, 
1927; freight-car loadings back to Jan- 
uary, 1926; automobile production back 
to December, 1922; boot and shoe produc- 
tion back to February, 1924, and zine pro- 
duction back to June, 1925. 

A complete description of these revi- 
sions is given below. 

Table I summarizes for the last three 
months the movements of the combined 
index and of the ten component series, 
each of which has been adjusted for sea- 
sonal variation, long-time trend and 
variations in cyclical amplitudes before 
being combined into The Annalist Index 
of Business Activity. Table II shows the 
movement of the combined index, as re- 
vised, by months since the beginning of 
1925. 


TABLE I. 
THE ANNALIST INDEX OF BUSINESS 
ACTIVITY. 
Jan. Dec. Nov. 
Pig iron production ........ 109.6 105.4 109.8 
Steel pS odd ~~? a ee 103.6 106.0 106.3 
ae ———— aed 98.2 97.4 98.7 
Electric power uction.. .... 98.6 101.9 
Bituminous coal production 37 92.3 94.6 
Automobile production. ...*139.1 98.8 97.0 
Cotton consum _ Maaninen 111.2 102.6 107.3 
Wool consumption ............. 102.2 102.6 
Boot and — production eer 91.2 98.2 
Zinc production ............ 85.1 91.6 96.2 
Combined index .......... *103.5 99.0 101.5 
TABLE II. 
THE ANNALIST INDEX OF BUSINESS 
ACTIVITY. 
1929. 1928. 1927. 1926. 1925. 
January ...... *103.5 97.0 100.2 102.3 102.4 
Pebruary .......... 98.9 103.6 103.2 102.9 
RE Saseccese caes 98.6 107.0 104.7 102.6 
MM eceade.add Genie 99.0 103.6 103.7 103.4 
I Dd ata Rieraie.. Binion 100.4 104.0 101.6 101.4 
[SPSS ee: 97.8 102.8 103.2 98.5 
Bes ibas den cae 99.7 .7 102.8 101.1 
BE. 6.c.6:3.000:0 want 101.3 101.9 105.0 100. 
September ..... .... 101.3 101.1 107.1 100.8 
eer 102.6 97.5 105.0 102.1 
November ......... 101.5 94.4 103.7 104.0 
December ......... 99.0 92.3 103.2 105.8 


*Subject to revision. 


The most significant aspect of the 
general business situation in January is 
undoubtedly the high rate of motor car 
output, which has been estimated at 
more than 400,000 cars and trucks, as 
compared with a previous high January 





Sharp Rise in Index of Business Activity, Due to 


Automobiles and Cotton 


record of 325,023 established in 1926. 
Later reports from the industry indicate 
that production is still on the increase, 
the greatest activity, according to Cram’s 
Automotive Reports, being in the low- 
priced field where Ford, Chevrolet, 


put has not yet come up to what it was 
a year ago at this time. The greatest 
gains have been, of course, in passenger 
cars, although truck output has shown 
gradual improvement. 

Complete figures now available for the 
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Whippet and others are evidently reap- 
ing the benefit of a heavy demand for 
new models. Ford output alone is now 
nearly 40,000 per week; and Chevrolet 
production is said to be increasing, al- 
though the latest figures show that out- 





year 1928 show the part played by auto- 
mobile exports in the current revival in 
the industry. These figures are given 
in Table III. 

A striking feature of this exhibit is 
the fact that in no year since 1921 have 


total exports fallen short df the total 
for the preceding year, despite sharp 
decreases in domestic sales in 1924 and 
in 1927. 


TABLE III. 
AUTOMOBILE EXPORTS. 
Passenger 

Cars. Trucks. Total 
1921 . 30,950 ,480 430 
BEE Stibk sgéwaamanen 66,790 11,443 78,233 
1923 - 127,035 24,861 1,896 
SEE dG tesshecwesee 151,379 351 178,730 
1925 . . -252,124 60,116 312,240 
1926 . . 245,443 68,174 313,617 
Me Sitdenck cacueen 278,748 105,447 384,195 
1928 + eeeseeee +++ 368,328 138/782 507.110 


The increase in cotton consumption, 
the second most important factor in the 
rise shown by the combined index, was 
surprising to the extent that it should 
have occurred in a month when sales 
of cotton cloth, as reported by The Asso- 
ciation of Cotton Textile Merchants of 
New York, though considerably greater 
than in the preceding month, were still 
below production, as shown by Table IV. 
It undoubtedly indicates preparations 
for heavier cloth production in February, 
and it probably reflects confidence on 
the part of the mills in the immediate 
outlook for the industry. There is also 
the fact that unfilled orders (see this 
issue of The Annalist, page 404), though 
reduced heavily in January, were still 
greater than at any time during 1928 
up to some time in October; and stocks 
on hand at the end of January were at 
practically the lowest level since the end 
of February, 1928. At the end of Jan- 
uary the figure for stocks on hand was 
389,195,000 yards, as against a peak 
figure for 1928, at the end of July, of 
463,270,000 yards. 

TABLE IV. 


COTTON CLOTH YARDAGE RATIOS. 
(In per cent.) 





Ship- 

Sales ments 

to Pro- to Pro- 
1928. duction. duction. 
SE os. scacencoetsaeuene 65.2 89.7 
February ......... 85.4 95.0 
March me | 94.3 
iid tid oie 6 are . A172 94.5 
Et Gio iad oon ss badbpien ama 77.2 93.4 
ME bois as cnaacewnesarematenae 92.8 93.9 
WE. xenaksee seu eebarearkakeen 84.5 98.1 
I 5.k.sa'00cbss a0sanasnee 112.7 107.1 
September ........ abateine trie 152.6 109.6 
SEE “Seidveenweeennsesderd 141.1 107.9 
PEER 109.7 101.8 
ERNE. ns av cactessdeebad 80.7 98.9 

1929. 

SRREY oo sscosvcesanesndeass 92.5 100.7 


Source of data: The Association of Cotton 
Textile Merchants of New York. 


TABLE V. 

FREIGHT CAR LOADINGS BY GROUPS. 
Averaze Per Business Day, Adjusted for 
Seasonal Variation. 
(Thousands of Cars) 





Miscel- Mdse. Forest 
1928. laneous. L.C.L. C . 
January ....62.29 44.30 28.28 11.17 
February ..62.11 43.69 28.28 11.11 
March ..64.00 43.16 28.21 10.93 
April 64.49 43.44 28.48 10.61 
May ..66.96 43.37 28.95 10.91 
June ..65.05 43.19 26.78 10.83 
July .....67.07 43.49 26.85 10.92 
BUM op ccccceca 67.66 43.22 28.52 11.07 
September ..-68.22 43.32 30.21 10.91 
October .........66.97 43.61 31.26 11.10 
November ...... 63.69 43.07 31.19 11.14 
December .......64.81 43.15 30.11 11.37 
1929. 
pS ee 65.13 43.82 32.35 10.45 
Grain and Live 
1928. Grain oo Ore. Stock. Coke. 
Pe » ee 8.3, 5.04 5.28 1.69 
February ay .. 3 4.50 5.86 1.72 
March ‘seco 4.50 5.51 1.68 
eee Ct 3.68 5.08 1.71 
May . I 5.90 4.96 1.80 
June RO 6.79 4.92 1.79 
July . 8.24 6.22 4.47 1.69 
August .. . 7.67 6.32 4.55 1.75 
September . 8.29 6.68 5.22 1.84 
October =050 7.15 5.12 1.83 
November ...... 8.91 6.30 4.65 1.84 
December . 8.42 5.77 4.72 1.79 
1929. 
JORGANY 6 cccsss. 8.04 5.70 4.79 1.91 


The adjusted index of freight car load- 
ings shows only a moderate gain for 
January, and has recovered only a small 
portion of the loss sustained in Novem- 
ber and December. Increased coal ship- 
ments, allowing for seasonal variation, 
were mainly responsible for this increase, 
although there were also gains in these 
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classifications: merchandise 1. c. 1., mis- 
cellaneous, coke and live stock. These 
gains were partly offset by decreases, al- 
lowing for seasonal factors, in forest 
products, grain and grain products and 
in ore. Coal shipments, allowing for 
seasonal factors, were greater in Janu- 
ary than in any other month since the 
beginning of the coal strike; and load- 
ings of coke were the highest since June, 
1927. Shipments of forest products, on 
the other hand, declined sharply to the 
lowest rate since October, 1922. 

The iron and steel industry continues 
to maintain a steady and fairly high 
rate of activity. In January there was 
a@ gain in the adjusted index of pig iron 
production but a loss in the adjusted 
index of steel ingot production, the two 
movements, so far as their effects on the 
combined index are concerned, just off- 
setting each other. The tonnage of new 


. steel business booked in January, as re- 


flected in data on estimated bookings, 
estimated shipments and unfilled orders 
of the United States Steel Corporation, 
was satisfactory to the extent that, al- 
lowing for seasonal factors, it was about 


in line with the current rate of produc- 


tion and shipments. 
TABLE VI. 


BOOKINGS, SHIPMENTS AND UN- 
FILLED ORDERS OF THE UNITED 
TATES STEEL CORPORATION. 


Adjusted for seasonal variation.t 


tUnfilled 
*Bookings *Shipments Orders 
P.C.of (P.C. of (Millions 


(P. 
1928 Capacity). Capacity). of Tons). 


Januar ..... 101 79 3.89 
February 91 83 4.01 
March ....... 83 83 4.02 
_ __eer 66 88 3.88 
Me ceccesecs 69 88 3.63 
MD. ccsecees 102 79 4.02 
. ea 79 3.86 
ne eetcos 79 3.91 
September 83 88 3.90 
aa 92 3.82 
November 79 85 3.58 
December 100 79 3.70 


8 
oe) 
z 


1929. 
January ..... 90 

*Original data from The American Metal 
Market. tSeaso correction by The An- 
nalist. tAt the end of the month. 

Following a slight recession in Decem- 
ber, largely on account of unfavorable 
weather conditions, the adjusted index of 
bituminous coal production shows a fur- 
ther gain for January and now stands 
at the highest point since the period of 
pre-strike activity which ended in March, 
1927. The most encouraging aspect of 


this production increase is that prices 
have not suffered as a result of it. 
January data on electric power pro- 
duction are not yet available. The ad- 
justed index for December, however, in 
conformity with’ other reliable business 
indicators, showed a further sharp de- 
crease from the October peak. For the 
year as a whole electric power output 
was slightly greater than normal, nor- 
mal being defined as the average of 
good and bad years allowing for the 
long-time rate of growth of the industry. 
The fact that 1928 was only slightly 
better than normal bears emphasizing 
because of the publicity given a certain 
index, based on industrial consumption 
of electric power, in which the normal 
growth factor is not taken into consid- 
eration and which consequently habitu- 
ally shows an astounding increase each 
month over the corresponding month of 
the preceding year. Since the close of 
the war, as a matter of fact, electric 
power production has established a new 
high record every year except in 1921. 
The increase, moreover, has gone on at 
the steady rate, on the average, of about 


Revision of the Index of Business 





N line with its estab- 
I lished policy, THE 





ANNALIST has made 
certain revisions of its 
index of business ac- 
tivity in order to make 
| use of the most re- 
cently available data 
as a guide to the com- 
putation of indices of seasonal variation 
and ordinates of long-time trend. With 
respect to seasonal variation, the present 
revision falls into two categories: 

(1) The. routine annual revision for 
the previously announced purpose of al- 
lowing gradually for the long-time shift 
in seasonal variation, and 

(2) A more radical revision in certain 
series where it has now become clear 
from an examination of recent monthly 
data that the routine method of allowing 
for changes in seasonal variation is not 
adequate to allow for recent rapid 
changes. 

The routine method of allowing for 
shifting seasonal variation, which, as ex- 
plained in The Annalist of April 20, 1928, 
is to drop each year the link relatives of 
the tenth preceding year and substitute 
the link relatives of the preceding year, 
has been followed in the following series: 
pig iron production, steel ingot produc- 
tion, freight car loadings, electric power 
production, cotton consumption, wool 
consumption, bituminous coal production, 
and zinc production. In the other two 
series, automobile production and boot 
and shoe production, this method of bas- 
ing seasonal indices on the month-to- 
month link relatives of the nine preced- 
ing years is considered inadequate be- 
cause of changed conditions governing 
the production of automobiles and boots 
and shoes which have brought about 
abrupt and apparently permanent 




















though a period of at least nine years 
is desirable as a basis for computing sea- 
sohal indices for any series of data by 
the link-relative method, in the case of 
automobile manufacture, the increased 
use of closed cars has resulted in a con- 
siderable and evidently permanent 
change in the seasonal swings of produc- 
tien, and for that reason the revised in- 
dices of passenger car production are 
now based on the period 1923-1928. The 
improvement in the adjusted index of 
automobile production brought about by 


- the use of the revised indices is so pro- 


nounced that it has been revised back to 
the beginning of 1923. 

In the case of boot and shoe produc- 
tion, a similar necessity for revision has 
arisen from the sweeping style changes 
of the last few years. The revised in- 
dices of seasonal variation for boot and 


January, 1927, on, therefore, the monthly 
ordinates of long-time trend of pig iron 
production have been revised on the basis 
of a straight line fitted to the annual 
averages of the average daily data for 
the period 1923-1928. Similar revisions, 
the details of which are: given in Table 





ANNALIST INDEX COMPARED WITH FEDERAL RESERVE BOARD 
INDEX OF INDUSTRIAL PRODUCTION * 










































































120, — l - r ————7 420 
ANNALIST m or 
ISINESS ACTIVITY 
110 —t ——n10 
" 
« a) 
Sool ——4100 © 
3 5 
2 5 
_ z 
8 V mn 
z a 
g 2 
80;+— \\ B80 
F.R.B.INDEX 
199 1920 1921 1922 1923 1924 1925 1926 1927 i928 ©6929 








*Adjusted for long-time trend by The Annalist. 


shoe production are consequently now 
based on the period 1924-1928, and the 
adjusted index has been revised in that 
respect back to the beginning of 1924. 


Revision of Trend Lines 


The 1928 behavior of the data on cer- 
tain series make it reasonably clear that 
there have also been changes in the rate 
of long-term growth. In the case of steel 
ingot production, electric power produc- 
tion, cotton consumption, wool consump- 
tion, bituminous coal production and boot 
and shoe production, there is no con- 
clusive evidence of such a change and no 
revision of ordinates of long-time trend 
has been made. In the case of the three 
remaining series, however, it has become 
increasingly evident during the past year 
that our allowance for the growth factor 
has been too liberal; that the rate of in- 
crease, which in many cases was lower 
in the period from 1919 to 1927 than in 
the pre-war period, is now in process of 
further slackening. This tendency is par- 
ticularly evident in the case of pig iron 
production; and although it is not the 
purpose of this article to delve into the 
economic reasons for these changes, the 
increasing use of steel scrap in steel 
manufacture suggests itself as an ade- 
quate explanation of a phenomenon which 
is self-evident. For the period from 





II, have been made in freight car load- 
ings and automobile production. 


Revision of the Combined Index 


The revision of seasonal indices for 
automobile production and for boot and 
shoe production has not brought changes 
sufficiently important, when these two 
series are combined with the other eight, 
to necessitate any change in the combined 
index. The revision of the trend lines 
for pig iron production, freight car 
loadings, automobile production and zinc 
production has made it necessary, how- 
ever, to revise the combined index back 
to October, 1927. The general effect is 
to raise slightly the level of the index 
from that date on. The data for the re- 
vised individual adjusted indices and for 
the combined index are given in Table 
III. 


Comparison With Reserve Board Index 


An interesting comparison is afforded 
by the accompanying chart, which shows 
The Annalist Index of Business Activity 
and the index of industrial production of 
the Federal Reserve Board adjusted for 
long-time trend. The latter index, as 
published by the Federal Reserve Board, 
“is computed from figures on 60 statisti- 
cal series, 52 of manufactures and 8 of 
minerals. Adjustments have been made 


11 per cent each year over the preceding 
year. Table VII gives a comparison of 
average daily electric power production, 
by years since 1919, with the computed 
long-time trend used in the adjusted in- 
dex of electric power production. 


TABLE VII. 
AVERAGE DAILY ELECTRIC POWER 
PRODUCTION 

Actual Trend Deviation 
(M'lions of (M'lions of From trend 

kw. hours) kw. hours) (Per cent) 
eee 106.6. A + 3.8 
BED ec ccccssscs 119.3 112.7 + 5.9 
BED cocevescces 112.2 123.1 — 8.9 
BED ce ccccccees 130.6 135.8 — 3.8 
TEED cvccccccoee 153.3 149.1 + 2.8 
aaa 161.1 163.7 — 1.6 
Sr 180.2 179.7 + 0.3 
BED ccccccccces 201.1 197.2 + 2.4 

BEE Si cesccecen 218.6 216.5 +1, 
BRED ci ccccccecs 240.0 237.7 + 1.0 


This view of the significance of th 
1928 figures on electric power produc- 
tion, incidentally, is essentially the same 
as that taken by the National Electric 
Light Association, which recently made 
a more detailed study, by geographic re- 
gions, of these figures in the light of 
the consistent but rapid growth shown 
by the industry, not only since the war, 
but for several decades previous to the 
war. D. W. ELLSworTH. 


Activity 


in the different industries for the vary- 
ing number of working days in each 
month and for customary seasonal varia- 
tions, and the individual products and in- 
dustries have been weighted in accor- 
dance with their relative importance.” 
The Reserve Board’s index is not, how- 
ever, adjusted for long-time trend, and 
so in order to make a fair comparison it 
was necessary to adjust the indea for 
that factor, which was done by fitting 
two straight lines, one to the period 1919- 
1927 and the other to the period 1923- 
1928. ‘Dhe close agreement of the two 
indices is shown by the chart. 

The purpose of this comparison is not 
to justify the revised trend lines used in 
The Annalist Index, as that could ob- 
viously be done-by arbitrarily manipulat- 
ing the trend lines so as to give the 
best result. The purpose is rather to 
emphasize anew the value as a business 
index of a carefully selected though 
small number of important series such 
as those included in The Annalist index. 
The Reserve Board’s index is based on 60 


Continued on Page 396 
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The Week’s Foreign Developments From 
AnAmerican Point of View 


By HENRY W. BUNN 





HE “dope” turned out 
to be correct. Mr. 
Owen D. Young was, 
against no competi- 
tion or opposition, 
elected chairman of 
the Experts’ Commit- 
tee. The meetings of 
the committee are 











February 12, 13, 14 and. 15 were 
deyoted to a statement of the German 
case by the German members, especially 
Dr. Schacht. What they said, however, 
is not revealed. Communiqués have been 
issued, but they are quite colorless. On 
the evening of Friday the 15th recess 
was taken to the following Monday. 

We are told that the British experts 
have made a calculation showing the 
probability, based on German official 
reports that, should the Dawes Plan be 
continued in function, at the end of about 
a dozen years the annuity would, by 
operation of the “index of prosperity,” 
top 3,000,000,000 marks (the “standard” 
annuity, index of prosperity not consid- 
ered, being 2,500,000,000). And ’tis said 
the French calculate that it might reach 
4,000,000,000 within a dozen years. This 
is extremely important by way of coun- 
ter-argument against German arguments 
for reduction. 

The British foreign trade in January 
showed some improvement (see below). 

We have Trotsky definitely located at 
last. He landed in Constantinople from 
a Russian steamer with his wife and 
two children on Feb. 12. He was taken 
to the Russian Consulate and the Con- 
sulate guard of Russian soldiers was 
ordered to be very much on the alert 
against the possibility of an attempt on 
his life by one or more of the 2,000 or 
so white Russians still in Constantinopie, 
whose feelings toward Trotsky are not 
those of tenderness. 
yearns back to the desolate abode in 
farthest Turkestan. At any rate he was 
spared there the shadow of the assassin. 
We shall follow his movements or dis- 
position in the immediate future with a 
certain sympathy. 

“Some” winter over most of the Euro- 
pean Continent and the British Isles. 
Train service desperately crippled or sus- 
pended, scores of craft  ice-bound; 
schools closed; work held up; four feet 
ef ice on the Danube; the Zuider Zee 
frozen over; at Landshut in Silesia 49 
below zero Fahrenheit, coldest since 
1690; desperate dearth of fuel in many 
places; air services working heroically, 
carrying food and mail; and influenza 
raging, especially in Britain, where the 
mortality is very high. Have pity, 
Hiems and Boreas! 


GREAT BRITAIN 


ANUARY exports of British products 
totaled in value £66,879,607, surpass- 
ing those of December, 1928, by 

£6,489,607, and those of January, 1928, 
by £7, 136,874. 

January imports totaled in value £116,- 
064,145, surpassing those of December, 
1928, by £14,614,145, and those of Jan- 
uary, 1928, by £15,670,572. 

The improvement over December seems 
less impressive when it is pointed out 
that January contained three more work- 
ing days than December. 

Coal, iron and steel and cotton textile 
exports showed substantial improvement, 
and export of manufactured articles 
topped in value that of the preceding 
month by £5,500,000. There were ex- 
ported 4,472,631 tons of coal, more by 
567,936 tons than in January, 1928. 


out. 


No doubt Trotsky © 


The export total was the largest since 
November, 1927. 2 

Exports of British products in January, 
1929, were valued at £66,879,607; in De- 
cember, 1928, at £60,390,000; in Novem- 
ber, 1928, at £63,766,502; in October, 
1928, at £64,310,000; in September, 1928, 
at £56,620,000; in August, 1928, at £62,- 
216,978. 

Imports in January, 1929, were valued 
at £116,064,145; in December, 1928, at 
£101,450,000; in November, 1928, at 
£106,855,875; in October, 1928, at £102,- 
640,000; in September, 1928, at £87,680,- 
000; in August, 1928, at £97,700,572. 

Of course, the very considerable Jan- 
uary increase in imports of raw mate- 
rials implies confidence in the outlook. 

January steel output was 761,600 tons, 
as against 683,100 for December, 1928, 
and 616,200 for January, 1928. 

January pig iron production was 563,- 
900 tons, as against 540,400 for Decem- 
ber, 1928, and-560,500 for January, 1928. 

The Utilities Power and Light Corpo- 
ration of the United States has acquired 
the entire common stock of the Greater 
London and Counties Trust, Ltd., which 
is said to control the entire capital stock 
of seven of the chief British power com- 
panies and a substantial amount in others 
(assets about $150,000,000). 

This-is said to be the first acquisition. 
by an American company of control of a 
British public utility enterprise serving 
any part of the British Isles and has 


Sharp Gain 
Factory 


FTER receding in November and 
A December THE ANNALIST Index of 
Factory Payrolls turned sharply 
upward in January, the preliminary fig- 
ure being 102.0, as compared with 100.7 
(revise) in December, 101.4 in Novem- 
ber and 103.0, the recent high point, 


been characterized as “probably the most 
significant tie-up of American and British 
capital since the war.” 

The Earl of Birkenhead, the other day 
Secretary of India and one time Lord 
Chancellor, has been appointed chairman 
of the board of directors of the Great 
London and Counties Trust. 

The public utility companies controlled 
by this trust furnish electricity without 
competition over an area radiating from 
London of about 9,300 square miles and 
containing a population of over 2,000,000. 
We are told that extensions and improve- 
ments contemplated by the trust will 
call for an expenditure of not less than 
$50,000,000 within the next five years. 

This is an extremely interesting de- 
velopment and has already aroused a 
considerable controversy in Britain, some 
approving, others damning. The appli- 
cation of American experience and tech- 


- nique to the problem of adequate electri- 


fication of Great Britain should prove 
immensely helpful and stimulating, apart 
from the question of invasion by Amer- 
‘ican capital. British material and labor 
will be used exclusively and the direc- 
torate of the trust will remain British. 
Moreover, it would seem that the British 
electricity board created ‘by the elec- 
tricity act of 1926, whereof the aim was 
the coordination of enterprises through- 
out the realm providing electric power 
and light with a view to distribution of 
power and light at lowest possible cost 


in Index of 
Payrolls 


gains were shipbuilding, boots and shoes, 
cotton goods, iron and steel, machine 
tools, tires and agricultural implements. 
Compared with the corresponding month 
last year, the bureau reports “enor- 
mous” gains in the number employed 
in machine tools, automobiles, agricul- 
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Factory Employment, which in recent 
years seems to have been less sensitive 
to changes in business conditions than 
the payrolls index, is unchanged, hoyw- 
ever, at 95.1, the revised figure for 
December. 

The industries which showed the 
greatest improvement in employment in 
January were, according to the United 
States Bureau of Labor Statistics, auto- 
mobiles and steam fittings. Among 
other industries which also reported 


chinery, foundries, tires and stoves; the 
iron and steel industry gained 7.5 per 
cent in employment and 14.4 per cent 
in payroll totals. 

Per capita earnings in January, 1929, 
were 2.9 per cent lower than in Decem- 
ber, 1928, but were 1.5 per cent higher 
than in January, 1928. In January, 
1929, 9,528 establishments reported an 
average of 91 per cent of a normal full 
force of employes and an average of 97 
per cent of full-time operation. 


will exercise paramount control of the 
trust precisely as though the stock con- 
tinued to be owned by Britons. 

Says Sir Philip Dawson, one of the 
directors of the trust and one of the 
most prominent of British industrialists: 

There is no possibility of a set of 
American financiers getting together 
and doing anything deleterious to Brit- 
ish interests. The position is absolutely 
controlled on the British side. It is just 
what British capital did in the early days 
of railway development abroad. Britain 
built railways all over America and no- 
body ever doubted that the development 
was for the good of those countries. It 
is not impossible that British investors 
may in the future take a share in the 
interests of the company. But it is likely 
that capital at present is more readily 
to be found in America than in Britain 
for the development of electricity here 
on a broader scale. 


This is a reasonable enough statement, 
though the parallel indicated is by no 
means exact. 


FRANCE 


GRICULTURAL depression is a 
A feature of the French scene to 
which not enough attention is be- 
ing paid. The industries are being de- 
veloped at the expense of agriculture. 
In 1913 the area under wheat was 16,- 
250,000 acres, as against only 12,750,000 
in 1927, and in 1928 there was a further 
fall. Wheat growing is found unprofit- 
able except on first-class soil. Experts 
declare that a yield of less than eight 
quintals per acre does not cover pro- 
duction costs, and official statistics show 
that the average yield per acre for all 
France is under six quintals. While the 
market price of wheat falls, prices of 
chemical manures, general production 
costs, and taxation, rise. Add that in 
two generations succession duties are 
equivalent to 50 per cent of the value of 
agricultural property passing from father 
to son. No wonder there are more and 
more abandoned farms. Some relief is 
expected from fast increasing electrifica- 
tion of the rural districts. 
A recent issue of new 4% per cent 
bonds by the Caisse d’Amortissement 
proved entirely successful. 


GERMANY 


ORMER Chancellor Wirth, head of 
the Left wing of the German Cen- 
trist party, in a signed article in his 

own newspaper, the Deutche Republik, 
warns that, unless a strong coalition 
government whereof the members shall 
have definite mandates soon succeeds the 
present shadow government, and unless 
such a strong new government takes 
“united action against the enemies of 
the republic,” it will be all up with the 
Weimar Constitution. Says he: 

The political situation is so tangled 
and poisoned that one can understand 
how certain circles characterize our par- 
liamentary system as thoroughly de- 
generate and about ready for death. This 
cannot go on any longer or else we shall 
see that, as Liberalism ended in Italy 
with Fascism, so will German Democ- 
racy end with a Dictatorship. 


The three genuinely Republican 
parties, the Democrats, the Centrists and 
the Social Democrats, must stop their 
petty squabbles with each other and 
stand shoulder to shoulder, in which case 
the Republic would be quite safe, Dr. 
Wirth assures “1s. ’ 

Unemployment decreases. “The Bur- 
eau of Statistics estimates that trade re- 
action, as distinguished from purely sea- 
sonal influences, has added only 22,000 to 
the number of unemployed since Febru- 


Continued on Page 392 
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Rail Consolidation Struggle Renewed by Application 





HE struggle of the 
past five years over 
railroad consolidation 
in the Eastern terri- 
tory was brought to 
the point of open ac- 
tion this week by the 

d filing with the Inter- 
J} rm state Commerce Com- 
mission by the Baltimore & Ohio Rail- 
road on Feb. 19, and by the Van Swer- 
ingen interests (through the Chesapeake 
& Ohio Railroad) on Feb. 20, of for- 
mal proposals for the erecting of two 
trunk line systems substantially on the 
basis outlined in the Four Party Plan 
of 1925. 
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Significance of Merger Proposals 


For a variety of reasons, the situation 
which has now been created by these 
two applications is of particular inter- 
est. One of these reasons is the appear- 
ance of a radical change of attitude on 
the part of the Interstate Commerce 
Commission toward the part to be taken 
by the commission in the consolidations, 
the making of which was provided for 
in the transportation act of 1920. That 
act directed the commission to draw up 
and publish a tentative plan for con- 
solidations, and the result, with regard 
to the Eastern territory, was the publi- 
cation of the Ripley plan which provided 
for nine systems in this region. Later 
experience with the consolidation prob- 
lem convinced the commission that it 
could not satisfactorily solve by its own 
wisdom such an intricate problem, and 
in consequence the commission requested 
Congress to relieve it of this statutory 
burden. The Parker bill, which came be- 
fore Congress last year, and which has 
reappeared before the lower house this 
year, was designed to relieve the commis- 
sion in this respect. But it is now under- 
stood that the commission (possibly in- 
fluenced by the electric imminence— 
and also immanence—-of President Hoo- 
ver) has decided to reverse its attitude 
of non possumus, and to accept the bur- 
den of deciding upon consolidation plans 
presented to him. In consequence of 
this changed attitude, it is understood 
that Congress will refrain from any at- 
tempts at legislative furtherance of con- 
solidation, leaving the commission free 
to act under the old mandate of the law 
of 1920. 


“Four Party Plan” Reappears 


That the situation has not greatly 
cleared itself in the past five years, and 
that the Interstate Commerce Commis- 
sion will have very substantial burdens 
to carry in making final decisions is evi- 
dent from the course of the negotiations 
between the four chief factors ‘since 
1923. In that year the executives of the 
New York Central, the Pennsylvania, the 


Baltimore & Ohio and the Van Swerin-. 


gen lines (Nickel Plate) began a series 
of conferences directed at agreeing on a 
plan for consolidation in the Eastern ter- 
ritory which could be presented by these 
four parties to the commerce commis- 
sion for the latter’s official approval. 
The Pennsylvania failed to agree with 
the views of the other three trunk lines, 
and as a result, the Van Sweringen lines, 
the New York Central and the Baltimore 
& Ohio in 1925 agreed' upon a plan 
which they informally presented to the 
commerce commission, and which became 
known as “The Four Party Plan”; in 
this-the three agreeing parties presented 
to the- commission a detailed plan cover- 
ing their view of the proper interests of 
the Pennsylvania. In its application to 


Of the B. & O. and C. & O. 


the commission this week, the Van Swer- 
ingen interests presented again the Four 
Party Plan of 1925 as the underlying 
base of its position on the whole prob- 
lem of the Eastern territory. Its peti- 
tion made a few not very important al- 
terations in the old plan. 


Loree’s Proposed Fifth Trunk Line 


While the commission was avoiding ac- 
tion on the Four Party Plan in conso- 
nance with its non possumus attitude, 
the consolidation question was made 
acute by the action of President L. F. 
Loree of the Delaware & Hudson, ‘who 
proposed a fifth trunk line system. Hav- 
ing bought control of the Wabash and of 
the Lenigh Valley, the latter of which 
was of peculiar interest to the Pennsyl- 
vania in any trunk line scheme, Mr. 
Loree secured, for a time at least, the 
appearance of support from the Penn- 
sylvania, and also secured a place along 
with the heads of the four parties in 
consideration of Eastern territory con- 
solidation. Mr. Loree’s plan was not 
acted upon directly by the commerce 
commission. After some months of ne- 
gotiations, the Pennsylvania withdrew its 
support of the Five Party Plan, and 
purchased from the Delaware & Hud- 
son its control of the Wabash and Le- 
high Valley. What has occurred since in 
the negotiations of the original four par- 
ties is not publicly known. The out- 
standing fact was that the Pennsylvania 
failed to reach an agreement with the 
other three parties. It was generally 
assumed, after its purchase of Wabash 
and Lehigh Valley control, that it had 
secured a position which might make it 
the dominating factor in eastern consoli- 
dation plans—its position in this respect 
depending largely on what action if any 
the commerce commission might take in 
respect to Pennsylvania control of Wa- 
bash and Lehigh Valley. 

Since the Pennsylvania’s Wabash and 
Lehigh Valley purchases, negotiations 
have been going on privately between 
and among the original four parties, con- 
tinuing until into last Fall. Apparently 
no agreement could be reached between 
the Pennsylvania on the one side and the 
other three parties on the other; and the 
present move by the B. & O. and the Van 
Sweringen lines seems to be a confession 
that negotiation seems hopeless, and that 
the only way to a settlement is through 
inducing the commission to take over 
the question and assume the responsi- 
bility of making final decisions on which 
a settlement can be effected under the 
commission’s direct orders. 


Prearranged Action Indicated 


A community of interest and tactics 
between the Van Sweringen interests and 
the Baltimore & Ohio appears in the 
close similarity of the proposals em- 
bodied in the two petitions, and most in- 
terestingly in the position assigned to the 
Buffalo, Rochester & Pittsburgh. It 
will be recalled that Mr. Loree, in erect- 
ing his plan for a fifth trunk line sys- 
tem, entered into a contract for lease 
of the Buffalo, Rochester & Pittsburgh, 
subject to the approval of the commis- 
sion. This approval was refused on the 
ground that the position of the B., R & P. 
should not be determined apart from a 
general settlement of the whole trunk 
line issue. Some time after the Buffalo, 
Rochester & Pittsburgh had been thus 
removed from the Loree scheme, the Van 


Sweringen interests bought stock control 
of the road. The Baltimore & Ohio 
pétition, filed on Tuesday, includes the 
B., R. & P. among the lines to be con- 
trolled by the B. & O., and makes the 
following statement in that connection: 


And your Applicant has assurances 
that the preferred and common stock of 
the Buffalo, Rochester & Pittsburgh may 
be acquired by your Applicant upon a 
reasonable basis. 

This statement, together with the fact 
that the Buffalo, Rochester & Pitts- 
burgh is not mentioned in the list of 
roads dealt with in the Van Sweringen 
application, seems to indicate prear- 
rangement of action by the two systems. 

Two other interesting points in the two 
applications are that the Wabash is in- 
cluded in the B. & O. system without 
any specific reference as to how it was 
to be acquired; and that the Lehigh Val- 
ley is not mentioned in the Van Swerin- 
gen application. 

That the two applications together are 
not unlikely to renew the conflict of in- 
terests which resulted in the fifth sys- 
tem plan is suggested by the fact that 
the Van Sweringen application, following 
the Four Party Plan which Mr. Loree 
attacked, proposes to make use of the 
Delaware & Hudson and other lines in 
the Eastern Pennsylvania and New York 
region as bridge routes jointly controlled 
by the four main systems. In the Four 
Party Plan it was provided that the 
Delaware & Hudson north of Troy shall 
be operated by the New York Central 
fkor the joint benefit of the four sys- 
tems. 


Further Points of Agreement 


Following out an evident common in- 
tention to secure action by the commis- 
sion through throwing the entire decision 
upon that body, the two applications 
filed this week agree generally in their 
plea for a decision from the commission 
that public convenience requires the 
mergers, joint operations and trackage 
rights specified in the two applications; 
they agree also in general expression of 
complete willingness to accept whatever 
specific arrangements and conditions the 
commission may see fit to prescribe in 
the carrying out of the proposed mergers 
and joint operations. 

As a part of this complete submissive- 
ness to the will of the commission, and 
by way of avoiding possible obstacles in 
the form of partly accomplished steps in 
the direction of the proposed mergers 
and partial control, both the B. & O. and 
the C. & O. applications clear themselves 
by specific statements, of which the 
B. & O. statement will serve for both, as 
follows: 

The applicant states that there are 
at this time no leases, contracts or other 
instruments in writing by which the pro- 
posed acquisitions of control will be ef- 
fected. 


Highly significant, also, is the wholly 
submissive attitude taken by both appli- 
cations in the matter of the short line. 
The earlier progress of the Van Swerin- 
gen expansion was considerably vexed 
by this problem of the short lines, and 
by the decisions of the commission that 
certain lines had not received considerate 
treatment. In relation to these lines the 
position of the B. & O. is stated very 
liberally in rather general terms. In the 
Chesapeake & Ohio (Van Sweringen) 
application, the pledges offered in the 
matter of dealing with the short lines 


are so much more specific than the 
treatment outlined in the B. & O. appli- 
cation that it seems worth while to offer 
this section of the C. & O. application 
in full. It is probably safe to assume 
that the B. & O. is prepared to follow the 
C. & O. program. ; 

Dealing with the short lines the C. & O. 
petition contains the following: 


The Short Lines 


In order that what is generally known 
as the short line situation in Eastern 
territory may be properly adjusted in 
the public interest the applicant, the 
Chesapeake & Ohio Railway Company 
now proposes the following plan for 
proper settlement of this question which 
if approved by the commission will be 
by the applicant carried out when ac- 
cepted by any short line within the group 
proposed by the applicant: 

(1) If and when the Chesapeake & 
Ohio and other railroads in Eastern ter- 
ritory will apply to the Interstate Com- 
merce Commission for authority to group 
certain railroads in the said territory for 
ownership of control and operation as a 
unified system, the applicants will offer 
to acquire the control of each and every 
short line railroad which the commission 
considers ought to be continued in opera- 
tion and included in such group, or which 
independent of such action of the com- 
mission, may have been previously ac- 
quired by agreement, subject in every 
instance to approval of the commission 
as to the public interest and the terms 
oe conditions of such proposed acquisi- 
ion, 

(2) A short line railroad, which has 
physical connection with no other car- 


.rier than one which is a member of the 


proposed group, or such group as the 
commission finally authorizes, will be 
considered as naturally allocated to such 
group, if the commission considers such 
road should be operated, and each of such 
properties shall be acquired without pre- 
vious allocation by the commission, if it 
can be done by agreement between the 
parties, subject, as a matter of course, 
to approval of the commission in each 
and every case. If the parties in any 
case cannot agree as to the terms, con- 
siderations and conditions, if the short 
line so elect, may be determined as here- 
inafter provided. 

(3) If and when control of short line 
railroad is proposed to be acquired as 
provided in Section (2) hereof, or when 
allocated by the commission to such a 
unified system as the commission may 
finally approve, said system will acquire 
control of all such short line railroads as 
can be acquired upon reasonable terms, 
and if no agreement can be reached be- 
tween the parties as to the terms, condi- 
tions and considerations at which such 
control of property will be acquired, such 
short line railroad company may, at its 
option, cause the value of its property, 
for the purpose of the proposed acquisi- 
tion, to be found and fixed (a) by the 
Interstate Commerce Commission in the 
first instance, or (b) by submitting the 
question of value to arbitration sup- 
ported by ‘contract. The contract, 
among other things, will (1) obligate 
the short line company to sell, and the 
acquiring company to buy or otherwise 
acquire, the control and/or ownership of 
the property described, and (2) if agree- 
ment is not made as to value, that the 
question of value be then submitted to 
a board of arbitration, fully authorized 
to determine the controverted question 
of value. 

(4) A provision in such written con 
tract, agreeing to settle the controversy 
as to value by arbitration, shall, at the 
election of the short line railroad, re- 

uire such arbitration to be made under 

the laws of a State, or if the law of a 
State be not adopted, the agreement shall 
prescribe for arbitration, in so far as the 
same may lawfully be done, the same 
powers and duties as are set forth in 
the Federal arbitration acts for the ar- 
bitration of disputes between carriers 
and employes and disputes arising out 
of contracts, maritime transactions, or 
commerce among the States or Terri- 
tories or with foreign nations. 

(5) In addition to the foregoing, the 
said contract, in which the issue of value 
is referrable to arbitration, shall con- 
tain a provision stipulating in specific 
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The Proposed Chesapeake & Ohio (Van Sweringen) System 
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terms that the arbitrators, in the deter- 
mination of price of control, shall hear 
evidence and take into consideration 
earning power, geographical location, 
traffic circumstances, and all the facts 
which the Supreme Court of the United 
States has held, or may hold, to be ele- 
ments or factors in the determination of 
value in cases of sale or exchange of 
public utility or quasi-public co orations. 
The finding of the arbitrators shall in all 
cases be subject to the enapevel of the 
Interstate Commerce Commission. 


Proposed B. & O. System 
The B. & O. application contemplates 
a system with a total mileage, including 
controlled, leased and trackage rights of 
14,141 miles, representing an investment 
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in road and equipment of something over 
$2,000,000,000. The petition lists the 
roads involved as follows: 
(a) Carriers to be controlled by the 
B. & O. 

Reading Company and its con- 
stituent and affiliated lines, in- 
cluding the Central Railroad of 
New Jersey. 

Lehigh & Hudson River Railroad. 

Western Maryland Railway. 

Buffalo, Rochester & Pittsburgh 
Railway. 

Buffalo & Susquehanna Railroad. 

Detroit, Toledo & Ironton Rail- 


road. 

Chicago, Indianapolis & Louisville 
Railway. 

Wabash Railway. 

Ann Arbor Railroad. 

(b) Carriers in which the B. & O. shall 
have not less than a one-fourth in- 
terest and joint control with Penn- 
sylvania, New York Central and 
Chesapeake & Ohio. 

Lehigh & New England Railway. 

Montour Railroad. 

Pittsburgh, Chartiers & Youghio- 
gheny R. R. 

Pittsburgh & West Virginia Rail- 
way (East of the Ohio River). 

(cp Career to be jointly owned by the 

& E and Chesapeake & Ohio 
Rail 
Detroit & Toledo Shore Line Rail- 
road. 


Explaining the proposal as to track- 
age rights, the B. & O. application says: 


Trackage to Be Acquired by Applicant 


Your Applicant believes that as a 
necessary part and parcel of the system 
herein proposed to be created provision 
should be made whereby the Applicant’s 
proposed new short line from Chicago to 
New York, testified to in the proceeding 
before the Commission known as Docket 
No. 12964—In the Matter of the Consoli- 
dation of the Railway Properties of the 
United States into a Limited Number of 
Systems—may be made effective. For 
such purpose your Applicant should ac- 
quire trackage over the lines of the 
Pennsylvania from the connection be- 
tween the Pennsylvania and the Buffalo 
& Susquehanna at Driftwood Junction, 
Pa., thence to a connection with the 
Reading at Newberry Junction, Pa., a 
distance of approximately 80 miles. 

Or, alternately, 

From the connection between the 
Pennsylvania and the Buffalo & Susque- 
hanna at Driftwood Junction, Pa., over 
the lines of the Pennsylvania to the con- 
nection with the New York Central at 
McElhatten, Pa., a distance of approxi- 
mately 63 miles, and thence over the lines 
of the New York Central from the con- 
nection with the Pennsylvania at McEl- 
hatten, Pa., to the connection with the 
Reading at Newberry Junction, Pa., a 
distance of approximately 18 miles. 

Also,.as a part of the system of your 
Applicant as herein proposed, it is desir- 
able that your Applicant should obtain 
trackage over the Wheeling & Lake Erie 
as follows: 

1. From the crossing of the Wheeling 
& Lake Erie and Baltimore and Ohio 
tracks at or near Canton, Ohio, to the 
connection between the Wheeling & Lake 
Erie and Baltimore and Ohio at or near 
West Zanesville, Ohio, a distance of ap- 
proximately 82.5 miles. 

2. From Creston, Ohio, to Toledo, 
Ohio, including the use of the Wheeling 
& Lake Erie’s Toledo Belt Railroad from 
the main line of the Wheeling & Lake 
Erie to the connection of the Toledo Belt 
Railroad with the Baltimore and Ohio 
near Fassett Street, a distance over the 
main line of the Wheeling & Lake Erie 
of approximately 108 miles and over the 
Toledo Belt Railroad of approximately 
4 miles. + 

3. Trackage over Pere Marquette or, 
alternately, over Detroit & Toledo Shore 
Line, from Toledo. into Detroit. * * * 


Great stress is laid in the B. & O. ap- 
plication on that road’s need of its own 
terminal at the Port of New York, which 
over the Reading Railroad and its asso- 
ciated lines, together with the Central 
Railroad of New Jersey. 


Proposed C, & O. System 
Under the proposed plan the mileage 


of the Van Sweringen group would be 
12,265 miles under ownership or lease, 
and trackage rights over 883 miles; mak- 
ing in all a system of 13,148 miles of 
railroad. The capital investment would 
approximate $2,500,000,000. 

The roads and rights involved in the 
proposed Chesapeake & Ohio system are 
listed in the application of the Van 
Sweringen interests as follows: 

Carriers to be controlled by the C. & O.: 

The Hocking Valley Railway 
Company. ° 

Pere Marquette Railway Company. 

Erie Railroad System. 

New York, Chicago & St. Louis 
(Nickel Plate). 
The Virginian Railway Company. 
The Delaware, kawanna & 
Western Railroad Company. 
Bessemer & Lake Erie Railway 
Company. 

The Wheeling & Lake Erie Rail- 
way Company 

The Pittsburgh & Shawmut Rail- 
road Company. 

The Pittsburgh, Shawmut & 
Northern Railway Company. 
Chicago & Eastern Illinois Rail- 

way Company. 

Carriers to be jointly controlled by the 
C. & O. with the Pennsylvania, the 
New York Central, and the B. & O., 
referred to as “bridge and terminal 
lines’’: 

The Delaware & Hudson Company. 

Lehigh & New England Railroad 
Company. 

Montour Railroad Company. 

Pittsburgh, Chartiers & Youghio- 
gheny Railway Company. 

The Chartiers Southern Railway 
Company. 

The Monongahela Railway Com- 


pany. 
The Pittsburgh & West Vi 
Railway Company east of the 
Ohio River, including the former 
pre rties of the West Side Belt 
ilroad Company. 
To be controlled jointly with the New 
York Central and the B. & O.: 
Pittsburgh & West Virginia Rail- 
wey Company, west of the Ohio 
er. 
To be controlled jointly by the C. & O. 
with the B. & O.: 
The Detroit & Toledo Shore Line 
Railroad Company. 


Trackage Rights for C. & O. 
The Chesapeake & Ohio asks for track- 
age rights over the following roads: 
Kanawha & Michigan Pailway, Ar- 
8 , Ohio, to Hobson. 
Kanawha & Michigan Railway, Kan- 
agua, Ohio, to Charleston, W. Va. 


Lehigh Valley Railroad, Avoca 
— Pa., to Waverly, 


Buffalo, Rochester & Pittsburgh 
Railway, Dubois, Pa., to Allegheny 
and Western Junction, Pa. 

Allegheny & Western Railway, Alle- 


gheny and Western Junction, Pa. 
to Butler, Pa. 

Baltimore & Ohio gs ag Butler, 
Pa., to New Castle, Pa. 

Baltimore & Ohio Railroad, aan 
Vernon, Ind., to Louisville, K y. 

Cleveland, Cincinnati, Chicago & St. 
Louis Railway, North Vernon, Ind., 
to Rushville, Ind. (or new con- 
struction). 

Michigan Central Railroad, St. Clair 
Springs, Mich., to Richmond, Mich. 
(or lease). 

Buffalo, Rochester & Pittsburgh 
Railway, Leroy, N. Y., to Roches- 
ter, N. Y- Joint use of the Roch- 
ester terminal, including the Belt 
line, also the Belt branch to the 
Charlotte docks. 

Pennsylvania Railroad, Woodvilld 
Junction, Pa., to Van Emman, Pa. 


Monongahela Railway, including the | 


Chartiers Southern Railway, Van 
Emman, Pa., to Millsboro, Pa. 
(new construction). 


The proposed C. & O. plan differs from 
the Four Party Plan of 1925 only in pro- 
posing to give entire control of the 
Wheeling & Lake Erie to the Van 
Sweringen group, instead of dividing it 
equally between Nickel Plate, Baltimore 
& Ohio and New York Central; and 
also in lodging the Chicago & Eastern 
Illinois wholly with the Van Sweringen 
group instead of dividing it equally with 
the New York Central. 


Responsibility for Action Laid Upon 
Commerce Commission 


The B. & O. and the C. & O. applica- 
tions are substantially alike in asserting 
that the two applicants believe it “im- 
practicable if not impossible to submit 
terms and conditions on which these 
properties would be acquired until the 
commission first determines to what ex- 
tent such acquisitions will be in the pub- 
lic interest and prescribe rules and regu- 
lations under which the applicant may 
proceed to contract for tlie acquisition of 
the properties.” 

Both applications assert in substance 
that the applicants believe that they can 
acquire the roads of which full or joint 
control is desired; and assert that the 
applicants will undertake to acquire the 
roags in question to the extent which 
shall be approved by the commission; 
and that they will submit from time to 
time for the aproval of the commission 
the terms and conditions on which they 
arranged for such acquisition. 

In general justification of the pro- 
posed plans, the C. & O. application pre- 
sents in generalized terms the arguments 
which were presented in connection with 
the Four Party Plan; the B. & O. peti- 
tion copies from the Four Party Plan 
eight points of justification. 


The Week’s Foreign Economic Developments 
From an American Point of View 


Continued from Page 389 


ary, 1928.” Published statistics show 
that the 1928 decline in consumption of 
industrial raw materials from that of 
1927 was less than was to be expected. 

January pig iron production was 
1,097,980 tons, as against 1,180,576 for 
January, 1928. 


ANCIENT AND MODERN 


HE great Dr. Arnold of Rugby used 
T to insist on the value to English 

youth of the study of certain -pe- 
riods of Greek and Roman history, espe- 
cially the latter, because reconstruction 
of those periods revealed conditions be- 
ing reproduced with remarkable close- 
ness as to essentials in the evolution of 
modern Britain. Of course, history 
abounds in parallelisms, as Spengler has 
pointed out in his elephantine and exag- 
gerative way; the fact hits any thinking 


reader full in the face. But the parallel- 
isms indicated by Dr. Arnold are quite 
unique. Obviously, the more nearly per- 
fect the reconstruction of Dr. Arnold’s 
periods the more valuable the study 
Such a reconstruction is more valuabl 
than the best history of modern Europe 
in two extremely important ways: The 
evolution is viewed with adequate per- 
spective and it is carried to completion, 
the results of the conditions presented 
being seen in full. 

This kind of reconstructive work is 
quite modern; perhaps Vico (died 1744) 
was the first master-builder in that kind. 
The German, French and English con- 
tributions through: the last two centuries 
have all been magnificent; but of late 
years the English contribution has topped 
all, chiefly by way of works issuing from 
the presses of Oxford and Cambridge. 


Continued on Page 420 
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Stability—coupled with continued progress 
and expansion in all phases of the business 
—continues to be one of the predominating 
characteristics of the manufactured gas in- 
dustry, according to American Gas Associa- 
tion records. For 1927 a normal increase of 
3.6% in the number of customers is recorded. 





Chicago’s 900,000th. gas meter was recently 
put into service by The Peoples Gas Light 
and Coke Company—the largest centrally 


operated gas company in the world! 


Gas service was inaugurated in Chicago in 
1850. Then there were on the company’s 
mains only 125 domestic customers, 99 
street lamps and the chandelier in the 


City Hall. 


There are more meter readers today than 
there were gas customers 78 years ago. 
Ten years ago there were 700,000 meters 
in service; twenty years ago, 475,000 and 
thirty years ago the number was 225,000. 
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Operating revenues of the manufactured gas 
industry increased 2.8% in 1927, while oper- 
ating expenses increased only 1.5%, reflecting 
greater efficiencies and economies. While 
sales of gas for domestic use increased consert 

atively by less than 2%, sales for commercial 
and industrial purposes increased nearly 8%. 





These figures clearly indicate how the 
company has grown even faster than the 
city itself. Transmission and distribution 
facilities grow hand in hand with meter 
installations to care for peak loads—such 
as come along at 5 o'clock when approx- 
imately 800,000 gas ranges are lighted to 
cook Chicago’s supper. 


We represent The Peoples Gas Light and 
Coke Company whose business continues 
to exceed each year’s expectations. Write 
us for the 1929 year book, free. It is an 
impressive record of this progressive 


gas company. 


UTILITY SECURITIES 
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Outstanding Features in the Commodities 
The Commodity Price Level Speculative Commodity Markets 
A Review of the Week Ended Tuesday, February 19, 1929. Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 
OTTON—Prices of cot- age will probably not be great. There 


WING to marked in- 
creases in the prices 
of farm and_ food 
products, and miscel- 
laneous commodities, 
which have more than 
counterbalanced a de- 
cline in the price of 

—— fuels, THE ANNALIST 

Weekly Index of Wholesale Commodity 

Prices has risen from 146.2 to 146.6. A 

slight decline occurred in textile prices, 

but this was exactly offset by an in- 
crease in metal prices. 

There have been substantial increases 
in the prices of wheat, steers, hogs and 


tonseed oil. The net of these changes ef- 
fected a rise of 9-10 of a point in the 
index of food products, which now stands 
at 146.2. 

The continuance of production sched- 
ules in excess of sales in the cotton goods 
industry is having a depressing effect on 
the prices of these products. Cotton 
goods made a further small decline this 
week, making the sixth so far this year, 
and while cotton yarns were steady this 
week, the general tendency has _ been 
downward most of the year. 

A notable decrease occurred in the 
price of bituminous coal, and crude petro- 
leum was lower than last week; but coke, 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES en 100) 
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1928. Products. Products. Products. Fuels. Metals. Materials. icals. neous. moditics 
January ....... 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
February ..... 146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
March ......... 146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
April .......... 152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.u 
MG cccccccccee 158.4 154.0 154.8 158.3 120.6 154.8 135.2 115.8 151.5 
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OE sesecees 151.6 154.5 153.2 164.6 120.38 156.7 134.6 120.8 150.8 
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145.8 156.4 166.1 124.4 153.8 134.6 118.0 147.2 
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' 144.2 155.8 167.0 125.3 153.7 134.6 127.0 14 
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eggs this week, and lesser gains in rye, 
cotton and hay. A further decline in 
hide prices amounting to 2 cents has re- 
duced this commodity to 14% cents, a 
figure which is below the 15-year aver- 
age 1900-1914. While production of 
shoes and most types of leather goods 
were higher’ in 1928 than in 1927, the 
amount of increase was slightly less 
than the secular growth. Small declines 
occurred also in the prices of potatoes, 
lambs, and the remainder of the small 
grains, which altogether caused the in- 
dex of farm products to rise 1 point to 
146.4. 


Wholesale Food Prices Higher; Textiles 
and Fuels Lower 


Beef products have regained their 
losses of last week, and hams are slight- 
ly higher. An advance in the price of 
flour, prompted by the continued rise in 
the price of wheat, has brought this 
price close to the level prevailing a fort- 
night ago in spite of the slowness of 
demand. The price of cocoa shows a 


small increase over last week, but a sub- 
stantial decline is registered in the price 
of sugar, and lesser declines in pork 
loins, veal, butter, lard, potatoes and cot- 


in response to the high rate of activity 
in the steel industry, made a further ad- 
vance. These three changes were respon- 
sible for a reduction in the fuels index of 
1.6 points. 


Advance in Copper Checked; Lead and 
Rubber Show Increasing Strength 


The advance in the price of copper has 
been checked, at least temporarily, but 
where copper is used there is also a de- 
mand for lead, and the heavy require- 
ments made on the copper industry of 
late have filtered over into the lead mar- 
ket. The price of lead advanced 10 points 
this week, leaving the quotation within 
5 points of 7 cents a pound. 

A rise in the price of rubber amount- 
ing to 2% cents a pound, was the only 
change in the prices of miscellaneous 
commodities, and this accounts for a rise 
in this index from 128.0 to 129.6. 


DAILY SPOT PRICES. 
*Cotton. tWheat. tCorn. §Hogs. 


Wed. U1 ....ccee 20.20 1.14% 9.88 
Feb. 12 ........ Holiday 10.06 
WOR UD... cers 20.30 64% 1.15% 10.26. 
POD. Uh ....00¢. 1.68 1.15% 10.28 
Feb.-15 ........ 20.15 1.67 1.15% 10.18 
POD. WB ..ccvcee 20 Se 1.14 10.08 
WOR. BD ccccccce 20.25 1 1.14 10.04 
Feb. 19 ........ 20.25 1.664% = «412. 10.24 


*Middlin New York. tNo. 
York. tNo. 2 2 yellow, New York 


average, Chicago. 


, New 
§Day’s 


ton futures have 
shown a little more 
strength after a 
marked setback at the 
opening of the week. 
All contracts, how- 
ever, are 1 to 10 points 
lower than at the 
opening of the week, leaving all months 
except May under 20 cents a pound. 
Spot cotton has remained fairly steady 
at about the same level which prevailed 
at the end of last week. 

_ Outstanding features of the week were 
the reports of a more favorable outlook 
for the industry at home while less op- 
timism prevails in some places abroad. 
The mills in Bolton, England, have voted 
to curtail consumption of Egyptian cot- 
ton 33 1-3 per cent for two months, as a 
result of the congestion in the outlet for 




















is, however, expected to be from 1 to 3 
per cent increase west of the Mississippi, 
much of which will be offset by reduced 
planting in the eastern belt. The finan- 
cial condition of the farmers in the 
States east of the Mississippi is thought 
to be such that there will be a consider} 
able reduction in their consumption of 
fertilizer. A smaller consumption, how- 
ever, in these States will not necessarily 
mean that there will be a reduction in 
the yield of the crop as compared with 
that of last year, for the climatic con- 
ditions at the time of fertilization in 
1928 were very unfavorable, and the full 
effect of fertilization was not realized. 
A reduction of perhaps 15 to 20 per cent 
under more favorable conditions might 
conceivably give a yield substantially 
the same as was obtained last year, 
other things, of course, being equal. 





yenemt, No. 2 red (bu.). 

, No. 2 yellow (bu. ). 
Oats, No. 3 white (bu.). 
Be, DB OD COE). ccc cccccccsaccvcscess 
RSet, GRGIEME (BU.). 00005 cccccccccccscss 
Cattle, best heavy steers, Chicago Ge Ib.). 
Hogs, day’s average, Chicago (100 Ib.)..... 
Cotton, middling (1b.) 
Wool, fine staple = EE (ib 
Wool, Ohio delaines, ereney, vous SS ae 
Steers, choice carcass (100 | a 
Hams, picnics (Ib.) 





Pork, ah scat aca enemke oe 


Sc aeay in Ns ec ace aun 
Lard, prime Western (100 =) chine diene eins ane 
Cottonseed oil imm. crude, S. 
Printcloth, 38%-inch, 64x60, 535 (yd er 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 

unbranded double cuts eee 
Corton. a Southern two-ply warps, No. 
Worsted yarn, Bradford, 2-40s, halfblood 

I IAD 6.6-6.464:6.60506404406.050540006000 
Silk, crack double extra, 13-15 (lb.) 
Rayon, domestic, 150 denier, A quality (ib.) 
Coal, anthracite, stove, gompany (ton)..... 
bar bituminous, steam, mine run, Pitts. 


(to 
Coke, Connellsville furnace (ton)........... 
Gasoline, at service stations, Oil, Paint ga 
Drug Reporter av. for 10 sections (gal.) 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter average for 10 fields (bbl.). 
Pig iron, fron Age composite (ton)......... 
Finished steel, Iron Age composite (100 lb.) 


Th. us _ ELIE EEO ODOT OT Per Te 
Zinc, East St. Louis (Ib 
Lumber, American AEE composite 
(area aaa eel geaipinee aR RN ene 
Brick, American Contractor composite(1,000) 
Structural steel, American Contractor com- 
posite (100 Ib.) 
Cement, , A. OEE Contractor composite 
DD AMe CES CER EEE CEENAA OES 04040 CRKRET ORES 
Leather, Union backs ( és 
Hides, native steers, Chica "2 
paper, newsprint, roll (100 1 os 
Pet Wreppine. No. 1 eatt _— 3 aa 
ber, Pl. ist latex crepe (Ib.)............. 











SPOT PRICES OF IMPORTANT COMMODITIES 





Pork, mess (100 tb) cdf tid eh ecaiedcesmihsuaelned ae nid <0 


. 19, Feb. 11,29. Feb. 21, '28. 
$1.635% $1.67; 
14 114% 1.15% 
62 “65% 
1.2644 1-214 1.25 
é 83%, z. ‘ 
14.25 14.06 16.00” 
10.24 0.06 8.15 
"2025 2020 ‘1 
108 @1.10 103 @110 117 @1.20 
45 45% 145 ‘45%  |50 52 
20.00 @21.00° 19.00 @21.00 21.00 
Bt "12% "10% 
50 ‘50 30.50 
"17% 17%, 18 
co am, tee 
P ‘ 8 ‘ y, 
350 @9.20 8.35 05° «750 
12.40 @12.50 12.45 @12.55 11.75 
10.65 @11.00 10.65 @11.25 7.75 
07% % 07% 
08%@ .08% .08%@ .08% .09%@ .09% 
36 36% 36%@ .37 
1.82%)@ 1.85 182%4@185  1.77%@ 1.80 
5.10 @ 5.20 5.15 @5.25 5.30 @ 5.40 
1.50 1.50 1.50 
925 9.25 9.35 
160 @1.70 165 @1.75 1.75 @ 1.90 
2 2.75 
1872 1872 1784 
1 1.683 1.347 
18.38 18.38 17.75 
2.391 2.391 2364 
18 38 14 
0695 0615 
es a 0635 .05425 
25.60 25.60 24.95 
14.42 14.42 14.88 
1.95 1.92 1.80 
2.30 2.30 2.28 
56 64 
14% 164 23% 
325°@ 3.50 325 @3.50 3.00 @ 3.15 
5.25 @5.50 5.25 @5.50 6.50 @ 6.75 
'25% .23 @ .23% .28% 








manufactured products. This reduction 
involves approximately 11,000,000 spin- 
dies and marks the first curtailment 
there in eight years. Demand in Liver- 
pool has been on a very small scale, 
though India continues to be a fair cus- 
tomer. Egyptian spinners also have 
voted to restrict production. Tattersall 
says that the prospects in the United 
Kingdom for the cotton textile industry 
cannot be considered very bright. On 
the other hand cotton mills in France and 
Italy are consuming larger quantities of 
cotton and a greater degree of optimism 
prevails. 

Domestic sales of cotton goods are 
considerably better than last year, 
though production still continues in ex- 
cess of sales, which has had a softening 
influence on prices of fabricated prod- 
ucts. Fewer complaints are heard from 
the mills as to their accumulation of 
stocks, while business in Worth Street 
has continued fair to quiet. 

The net change in the prospective acre- 


The weather conditions over the east- 
ern portion of the South have been such 
that although the soil is in excellent con- 
dition, the boll weevils are numerous, 
while crop preparations are somewhat 
backward and temperatures have not 
been sufficiently low to exterminate any 
great amount of weevils. In the western 
sections, however, the temperatures have 
ranged much lower, but there is little 
weevil .infestation ‘in these sections. A 
late crop in the western belt therefore 
will not be materially affected by the 
boll weevil. In the eastern portion, how- 
ever, the farmers are hoping for freezing 
temperatures in order that some of the 
weevils may be exterminated” A late 
season in this section is almost sure to 
produce a reduction in the crop. 

Total spinners’ takings for the week 
were 348,285 bales, compared with 368,- 
671 last year. The reduction, however, 
is entirely in foreign cotton, as the tak- 
ings of American cotton were 303,285 
compared with 282,671 last year. Ex- 
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ports for the week show a reduction of 
approximately 33,000 bales under last 
year, which was due for the most part to 
a marked decline in shipments to Great 
Britain. Exports for the season, how- 
ever, are still nearly a million bales in 
excess of last year. 


Range of Cotton Poture | Prices. 

—March— ——Ma 

High. Low. High. w. w. High. Low. 

Feb. 11. .20. 19.91 20.10 20.02 19.76 19.68 
Feb. 12..Holiday. 

Feb. 13..20.08 19.95 20.17 20.04 19.83 19.72 

Feb. 14..20.17 19.91 20.23 19.97 19.89 19.63 

Feb. 15..20.03 19.88 20.10 19.96 19.74 19.62 

Feb. 16..20.01 19.91 20.07 19.97 19.73 19.63 

Wk's rge.20.17 19.88 20.23 19.96 19.89 19.62 

Feb. 18..20.08 19.97 20.13 20.06 19.80 19.75 

Feo. 19..20.02 19.95 20.09 20.04 19.78 19.73 

Feo. 20..19.99 19.95 20.06 20.02 19.75 19.72 

Feb. 20 

close. . .19.89@19.99 20.04@20.05 19.74@19.75 

—Oct. (o)— —Oct. (n)— —~—Dec.—- 

High. Low. High. Low. High. Low. 

Feb. 11..19.69 19.62 19.59 19.51 19.60 19.52 


; Ks . 19.65 19.53 19.66 19.55 
Feb. 14..19.75 19.47 19.65 19.36 19.69 19.40 
Feb. 15..19.56 19.49 19.48 19.40 19.49 19.40 
Feb. 16..19.59 19.53 19.50 19.40 19.50 19.43 
Wk’s rge.19.75 19.47 19.65 19.36 19.69 19.40 
Feb. 18..19.65 19.62 19.57 19.50 19.57 19.50 
Feb. 19..19.67 19.63 19.58 19.53 19.60 19.55 
Feb. 20..19.67 19.63 19.58 19.54 19.59 19.55 


Feb. 
19.54@19.56 19.59 





Be ee isanme<ss .... 19.65 19. 
Feb. 20, ‘close. . 4 cola ee 19.61 


CORN 


ORN futures have declined slightly. 
C Receipts from the interior were 

fairly large and demand was slow. 
As a result the visible supply increased 
3,702,000 bushels during the week, and 
is now 31,665,000 bushels. This, however, 
is considerably less than at the same time 
last year when the visible stood at 38,- 
456,000 bushels. 


WHEAT 


HE dominating factor in the wheat 
T market this week was the outlook 

for the Winter crop, while the large 
supplies now existing, together with the 
probable consumption, have apparently 
been discounted in the present level of 
prices. The movement of prices over the 
past week seemed to give more weight to 
this factor than to other current hap- 
penings which might possibly have been 
construed as affecting the market posi- 
tion. 

Future wheat contracts have moved 
rather considerably during the week 
without much regularity of direction. 
Changes within a day have ranged from 
losses of 1% to gains of 1% cents, de- 
pending on the favorableness or unfa- 
vorableness of the weather conditions. 
At the end of the week, however, the 
net changes for the period were from % 
to 2% cents higher than at the opening 
with July leading. 

The outlook for the new crop under 
the present condition has taken on a less 
favorable aspect. Throughout much of 
the Winter wheat belt the temperatures 
moderated considerably around the past 
week end with a decided thawing of the 
protective snow covering. Later advices 
show that low temperatures are again 
prevailing and that ice has been formed 
in the place of the snow. Should this 
condition last for many days there will 
be a large reduction in the crop result- 
ing from the smothering of the young 
plant. Further serious damage other 
than that already existing will be obvi- 
ated for the time being by the return of 
more moderate temperatures. 

European demand for wheat has been 
reduced markedly owing to the inability 
to transport the grain to the ultimate 





consumer caused by the paralysis of trac- 
tion facilities. This factor may, in part, 
account for the decline of 3,000,000 bush- 
els in world shipments leaving the total 
for the week at 20,000,000 bushels. There 
is also a probability that there will be 
some abandonment of acreage in Poland 
and Rumania, but there may be, on the 
other hand, larger acreage in France 
and Italy. 


Range of Grain Future Prices. 
Chicago Prices. 


soap 
— ——_— ——May—— ——July 
High. Low. High "a High. 
Feb. ay. adi i Paid 1 288 121% 1.9086 1 
Feb. 12.. tx id x. 
Feb. 13. ..1.27% 1.25% 1.31% 1.30% 1.33% 1.32% 
Feb. 14.. 5 3 ‘29° 1.26%, 1.3314 1.305 1 1.32% 
Feb. 15. ..1.29% 1.2744 1.334 1.3144 1.358% 1.33% 
Feb. 16...1.275 1.26% 1.32 1.30% 1.344 1.33 
Wk’s rge.1.29% 1.2414 1.335% 1.27% 1.355% 1.29% 
Feb. 18...1.28% 1.26% 1.33 1.314% 1.35% 1.334 
Feb. 19...1-28% 127i 1.33% 131% 1.3566 1.33% 
Feb. 20...1.28% 1.275{ 1.33% 1.32 1.36 1.34% 
Feb. 20 
close. 1.285% 33% 1.355% 
Range for 
1929... . .1.29% 1.12% 1.335% 1.15% 1.36 16% 
Fe.15. Ja.5. Fe.15. Ja.5. Fe.20. "te 


anyones 


—March - ey — a 
Hig? Low. y. High, ow. Hi w. 
. 94% 97% 1. y "1.00% 
‘Holi a 
Feb. 13... .96% 95% 1.00% .99%% 1.02% 1.01% 
cae, a 9 1.00% .99%4 1.02% 1.015, 
Feb. 15. 97, 96 1.01% .99% 1. 0% 
Feb. 16... .95% .945% .99% .98% 1.01% 1.01 
Wk’s rge. .97% .93% 1.01%, .97% 1.03% 1.00% 
Feb. 18... .95% oe 99 -98% 1.01% 1. 100% 


roe. De... 2 3 98 1.0141 
Feb. 20... .95% crt 99%, -98%4 1.02 1.00% 


eg P 955% 99% 1.01% 
a’ 00 .87% 1.03% 
A Ja.2. Ja.26. in + 5a oe, ine. 
OATS. 


—March— -—--May—— Fg 
High. Low. Hi 9 ow. Hi w. 
52% igh. Lc 49% 


d 52% .50% .5014 
53% .52% .50% .50% 
53% .524 .50% .49% 


‘51% 5 
‘52% (51% 50 49% 


52% AV, 


54% 473% .54% .47% .51% .46% 
Ja.26. Ja.5. Ja.25. Ja.4. Ja.25. Ja.2. 


Range | for 
1929. . 


RYE. 
—March— —~—May—— ——July— 
7 he 7 ow. High. Low. 
Feb. 11.. 1.10% 1. 1.10% 1.101% 1.09% 


Feb. 12.. ‘Fiolide 


Feb. i 1.127 Pins 1.13% 1.125 1.12% 1.12 


Feb. 14. 1 “e 1.1 1.14% 1.1 1.13% 1.11% 
Feb. 15. 1.12% 1.14% 1.13 1.13% ¥ 121. 
Feb. 16.. . “Tot 1.1144 1.134 1.12 1.12 1.10% 


Wk’s rge.1.145% 1.10% 1.14% 1.10% 1.13% " 09%, 


Feb. 18...1.12% 1.11% :. 13% . 12% 1.123, 1.114% 
Feb. 19...1.13 1.13 14) 1.12% 1.1 1.11% 
Feb. 20...1.13% 1.12% 7 114% 1.135% 1.13% 1.12% 
Feb. 20 

close. 1.12% 1.14% 1.12% 
Range fo 


1929. ri 1s 1.01% 1.14% 1.03% 1.13% 1.02 
Fe.15. Ja.5. Fe.14. Ja.5. Fe.15. Ja.8. 


RUBBER 


ANUARY consumption of rubber set 
J a record of 43,002 tons, and gave 

renewed life to the rubber market. 
Prices of all contracts were rushed up- 
ward by a violent wave of buying last 
Friday which was participated in by the 
manufacturers, traders, and commission 
houses. The manufacturers were re- 
ported to have been buying all the avail- 
able supplies in this market as well as 
arranging further purchases in foreign 
markets. A temporary setback occurred 
in the near-by contracts on Saturday oc- 
casioned by the taking of trading profits, 
and, further moderate weakness was sus- 
tained for the balance of the week. The 
December and January contracts were at 
one time within a few points of 27 cents, 
while those from August forward were 
over 26 cents. 

Stocks in London showed a decline of 
656 tons last week, which marks the first 
decline in many weeks. These stocks 
now stand at 24,757 tons and compare 
with 63,769 tons a year ago. Dealers’ 
stocks in Singapore at the end of Janu- 
ary were 24,770 tons against 22,479 tons 
at the end of December, and 22,240 tons 
at the close of January, 1928. Those of 
Penang were 4,747 against 10,426 in De- 
cember, and 3,628 in January, 1928. Ar- 
rivals of rubber during the first half of 


February have been estimated at 34,100 
tons. 


Range of Rubber Future Prices. 


- ee a a — ——May— —July 
zh. Low. High. Low. High Low 

Feb. 11. ee 22.00 22.50 22.40 22.80 22.70 
Feb. 12..Holida 

Feb. 13. .22.70 ‘20 23.30 22.70 23.50 22.90 
Feb. 14. .22.90 22.80 23.60 23.30 23.80 23.50 
Feb. 15..25.20 23.50 25.70 24.00 25.90 24.20 
Feb. 16..25.50 25.00 25.80 25.50 26.20 25.80 


Wk's rge.25.50 22.00 25.80 22.40 26.20 22.70 


Feb. 18..25.50 25.00 26.10 25.40 26.30 25.60 
Feb. 19..25.20 24.90 25.70 25.30 25.90 25.90 
Feb. 20..25.10 24.60 25.60 25.20 25.80 25.30 


Feb. 20 
close... 24.90 25.30 25.40@25.50 


pt. . —Jan. 
High. Low. High, Low. High. Low.s 
3. 3.20 i 


Feb. 13..23.80 23.80 24.10 23.70 24. 20 24.10 
Feb. 14..24.00 23.80 24.20 23.90 2 24.40 24.20 


Feb. 16..26.60 25.90 26.90 26.10 

Wk’s rge.26.00 22.90 26.90 23.20 24.40 24.10 
Feb. 18..26.60 25.70 26.80 26.10 26.90 26.90 
Feb. 19..26.30 25.80 26.50 26.10 26.70 26.60 
Feb. 20..26.00 25.60 26.20 25.90 26.30 26.30 


close. . .25.60@25.70 25.90 26.00 


SUGAR 


HE word has come from Cuba that 
= the output of raw sugar will amount 

to 4,500,000 tons when the season 
closes oft March 28, against 4,000,000 
tons in the same period last year. Con- 
tinued pressure from the existence of 
large supplies has had its effect on the 
jevel of prices, which during the week 
showed net declines of 2 to 10 points. 
The March contract closed the week at 
1.88 cents, and the January, 1929, con- 
tract at 2.18 cents. Raw sugar sold 
freely during the week at 1 15-16 cents a 
pound cost and freight, and refined sugar 
is still quotable at 4.90 cents. 

These prices: for sugar are no doubt 
well below the average cost of produc- 
tion, and even below the costs of some 
of the lower cost producers. This situa- 
tion cannot continue indefinitely, and 
will in the long run perhaps eliminate 
many producers whose costs are suffi- 
ciently below the margin to make opera- 
tions prohibitive. The process of read- 
justment will have to be worked out 
through a series of failures of the more 
uneconomic units, and will perhaps take 
a year or two before much effect will be 
noticeable. 


Range of Sugar Future Prices. 


March— May—- —July- 
be “on. 7 Low. High Low. 
Feb. 11. 2.09 2.08 2.15 2.14 


Feb. 12. Holiday” 


Feb. 13.. 2.01 1.98 2.09 2.06 2.15 2.13 
Feb. 14.. 198 1.96 2.07 2.05 2.13 2.12 
Feb. 15.. 1.98 1.96 2.06 2.05 2.13 2.12 
Feb. 16.. 1.97 1.95 2.06 2.05 2.13 2.12 
Wk’'s rge. 2.01 1.95 2.09 2.05 2.15 2.12 
Feb. 18.. 1.95 1.93 2.05 2.03 2.12 2.10 
Feb. 19.. 1.93 1.90 2.03 2.00 2.11 2.07 
Feb. 20.. 1.89 1.87 2.00 1.99 2.08 2.07 
Feb. 20 

close 1.88 2.00 2.07 

—Sept.— —Dec. —Jan.— 
High. Low. High. Low. High. Low 

Feb. 11.. 2.17 2.16 2.20 2.1 18 
Feb. 12..Holiday. 
Feb a ie 5 2.21 2.19 2.19 2.17 
Feb. 14.. 2.16 2.15 2.19 2.18 2.18 2.17 
Feb. 15.. 2.17 2.15 2.21 2.19 2.20 2.18 
Feb. 16.. 2.16 2.15 2 2.19 2.19 2.18 
Wh’s rge. 2.17 2.15 2.21 2.18 2.20 2.17 
Feb. 18.. 2.16 2.14 2.22 2.18 2.22 2.19 
Feb. 19.. 2.15 2.13 2.22 2.19 2.22 2.18 
Feb. 20 2.14 2.12 2.19 2.18 2.19 2.17 
Feb. 20 

close... 2.13 2.19 2.18 


SILK 


MODERATELY active, but feature- 
A less market has. prevailed on the 
National Raw Silk Exchange this 
week, with some appreciation in the 
value of most contracts. Much irregu- 
larity was shown from time to time, but 
at the end of the week contracts were un- 
changed to 2 cents higher than at the 
beginning. Slightly greater firmness 
was shown in the May and June con- 
tracts, while the July contract closed 
the week at a 6-cent discount under that 
of June. 

There has been an increased silk de- 
mand for spot delivery, giving further 
evidence of the hand to mouth buying 
policy of the manufacturers. Consump- 
tion for February has been estimated at 


50,190 bales against 50,679 bales last 
year by Fairchilds. The reason for the 
smaller figure than last year is given by 
them as one only of a difference in work- 
ing days. Arrivals from Japan for Feb- 
ruary have been estimated at 37,857 
bales compared with 40,329 bales last 
year, which will mean there will be some 
reduction in the domestic stocks on hand 
this month. 
Range of Silk Future wigaea> 
-Feb.—— ——March—- - _ 
High. “on. High. Low. High "Low. 
Feb. 11 4.95 494 4395 495 4.95 4.95 


Feb. 12 “Holiday. 
Feb. 13.. 496 496... wi 4.95 4.95 
4 


Feb. 14.. 4.96 4.96 4.97 .97 

Feb. 15.. 4.96 4.96 4.98 4.97 

Feb. 16. --. San OFF . 
Wk’s rge. 4. 96 4.94 498 - 4.95 495 4.95 
Feb. 18.. 4.97 4.97 4.97 4.97 ‘ 
Feb. 19.. 4.98 4.97 4.98 4.97 ‘ 
Feb. 20.. 4.98 4.97 4.99 498 498 4.97 


Feb. 20 


close... 4.97@ 4.99 4.99 4.97@ 4.98 
—July——. —-Aug.—- 
— w. High. Low. 
Feb. 11 er . 4.91 491 490 4.86 
Feb. 12 ...-.Holiday. 
Feb. 13 . 4.90 .90 
Feb. 14 Py 4.88 4.88 
eb. 15 me 488 4.88 
Feb. 16 . 4.92 4.92 ‘ 
Week's range 4.92 490 4.90 4.86 
We. We 5 no ceba wees ° Ye o~ ie 
Feb. 19... ; . 4.91 4.91 4.87 4.87 
Feb. 20. nalg é ‘im die 
Feb. 20, close 4.90@ 4.93 4.87@ 4.289 


COFFEE 


RANSPORTATION facilities have 
T been almost paralyzed during the 

latter part of the past week in the 
State of Sao Paulo resulting from flood 
conditions of the River Tiete. Sixteen 
ships are waiting to dock at Santos, and 
others are reported to be changing their 
routes in order to avoid the congestion 
at that port. With these conditions ex- 
isting there is a probability that ship- 
ments of coffee from this port may be 
reduced materially, resulting in another 
shortage of deliverable contracts. 

A substantial advance in all contracts 
occurred at the opening and close of the 
week, but in between movements were 
downward, with, however, a lesser veloc- 
ity than the advances. Prices, at the 
close on Wednesday, were 15 points lower 
to 38 points higher than on the previous 
Wednesday. The recent softness has, in 
part, been attributed to the approach of 
the first notice day for March deliveries. 


Range of Coffee Future Prices. 


RIO NO. 7. 
~March -Ma —Jul 
High. Low. High. w. High. Low. 


Feb. 11. .17. 17.05 16.29 16. M4 15.35 15.32 
Feb. 12 cixrye 5 
Feb. 13..17.14 17.05 16.39 16.25 15.47 15.40 
Feb. 14..17.32 17.19 16.60 16.45 15.74 15.5% 
Feb. 15..17.30 17.21 16.58 16.46 15.70 15.60 
Feb. 16..17.18 17.15 16.53 16.50 15.68 15.65 
Wk’'s rge.17.32 17.05 16.60 16.24 15.74 15.32 
Feb. 18..17.15 17.03 16.46 16.39 15.60 15.53 
Feb. 19..17.03 16.90 16.37 16.33 15.55 15.50 
Feb. 20..17.00 16.88 16.51 16.40 15.62 15.51 
Feb. 20 
close 16.99 16.50 15.65 
——Sept.— —-Dec.—— -——Jan.— 
-_ h. Low. High. Low. High. Low 
Feb. 11 7 6-14.58 13.99 13.95 13.99 13.99 
Feb. 12 ‘Holiday 
Feb. 13..14.74 14.69 14.13 14.08 14.15 14.15 
Feb. 14..14.99 14.84 14.40 14.20 14.32 14.22 
Feb. 15..14.97 14.85 14.46 14.35 14.40 14.40 
Feb. 16..14.99 14.90 14.50 14.40... 
Wk’s rge.14.99 14.58 14.50 13.95 14.40 13.99 
Feb. 18..14.85 14.84 14.35 14.30 14.34 14.33 
Feb. 19..14.85 14.80 14.31 14.26 Me ‘ 
Feb. 20..15.00 14.80 14.58 14.30 


Feb. 20 
close 14.95 14.51 14.47 
SANTOS NO. 4. 
ie gh —-May— —July- 
h. Low. High. w. High. Low 
Feb. 11 5 ) 23.29 22.37 22.35 21.53 21.49 


Feb. 12..Holida 
Feb. 13. .23.40 22 
Feb. 14. .23.65 23.43 22.71 22 
Feb. 15..23.62 23.50 22.69 22 
Feb. 16. .23.57 23.55 22.72 22. 
22 
22 
22 
22 


ts 


(32 22.48 


Wk's rge.23.65° 23.32 22.72 
Feb. 18..23.52 23.46 22.69 


Feb. 19..23.50 23.44 22.58 21.81 21.7 
Feb. 20..23.60 23.47 22.80 22.05 21.84 
Feo. 20 

close 23.51 22.77 22.00 

Sept.-—-- —~-Dec 
High. Low. High. Lo 

Feb. 11 ; 20.65 20.60 20.03 20.00 
Feb. 12 .. Holiday. 
Feb. 13 20.77 .70 20.12 20.05 
Feb. 14 ..-20.99 20.81 ° 20.35 20.15 
Feb. 15 ..- 21.00 20.95 20.35 20.25 
Feb. 16 ..21.05 21.04 20.45 20.35 
Week’s range 21.05 20.60 20.45 20.00 
Feb. 18 sree .20.95 20.95 20.32 20.28 
Feb. 19. ; ....+20.90 20.88 20.29 20.25 
Feb. 20. . ‘ 21,10 20.95 20.50 20.29 
Feb. 20, close. . 21.06 20.43 
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series, The Annalist index on 10; but the 
cyclical and even the month-to-month 
movements agree closely. The advan- 
tage on the use of a small number of im- 
portant series, the accuracy of which is 
practically guaranteed, is, of course, the 
greater promptness with which it be- 
comes available, not to mention the 
greater ease of computation and the gon- 
sequent freedom from errors. It is al- 
ways possible, for example, to obtain a 
preliminary figure for The Annalist in- 
dex shortly after the 14th of the follow- 
ing month, whereas the Reserve Board’s 
index is not available until a consider- 
ably longer period has elapsed. 

The foregoing is designed in no way to 
minimize the importance of the Reserve 
Board’s index. It is one of the most val- 
uable indices available and could scarcely 
be dispensed with. The purpose of the 
above comparison is merely to show the 
reliability of the sampling method used 
in the construction of The Annalist Index 
of Business Activity. 


Summary of Statistical Methods 


The Annalist has received so many re- 
quests recently for explanations of the 
statistical methods used in the construc- 


TABLE L. 
Series. Jan. Feb. Mar. 
Pig iron production*.......... 99.0 103.0 107.9 
Steel ingot presestien® Kandsddeun oy 9 108. ; 112.4 
ere ht car loadings*......... 93.5 
ectric power p uction®. 103. 1 103. ? 101.0 
Gotton consumption* ..........104.7 114.1 101.9 
consumption*® .......... 106.7 118.2 102.3 

ameeae production: 
Passenger ME écbeucastukea 81.6 111.1 116.1 
MEE. nce ee cenmangesiscegeee 71.6 98.0 105.6 
Bituminous coal production*. ..113.3 111.6 100.2 
Boot and shoe productiont..... 91.1 110.2 103.5 
Zinc production® ............... 105.7 107.1 106.4 


*Based on average daily data for the period 
+Based on average daily data for the period 
tBased on average daily data for the period 








tion of its business index (several years 
having elapsed since the original publi- 
cation of the explanation) that the fol- 
lowing paragraphs are devoted to a brief 
resumé of the methods used. 


Methods of Adjustmdnt for Seasanal 
Variation and fer Leng-Time Trend 


The first step is the reduction of 
monthly totals (as in the case of cotton 
consumption, the average daily figure 
for which is not computed by the De- 
partment of Commerce) to daily averages 
by dividing by the estimated number of 
working days in the month, usually on 
the basis of a six-day week, or a five- 
day week when a holiday intervenes. 

The second step is the adjustment of 
the average daily figures for each month 
for seasonal variation, which is done by 
dividing all the daily averages for Janu- 
ary by the seasonal index for January, 
the daily averages for February by the 
seasonal index for February, and so on. 
The seasonal indices themselves are com- 
puted by taking the medians of the 
month-to-month link relatives (the daily 
average for each month divided by that 
for the preceding month), adjusting 
them for long-time trend and equating 
them to 100 as the average for all twelve 
months. \ 


The third step, which gives the adjust- 
ed indices of the individual component 
series, consists merely in dividing the 
seasonally adjusted daily average data 
for each month by the ordinate of long- 
time trend for that month. The ordi- 
nates of long-time trend, except in the 
case of electric power production, are 
computed by fitting straight lines to the 
annual averages of the average daily 
data for each series, as shown by Table 
II. The long-time trend of electric power 
production is computed by fitting a 
straight line to the logarithms of the an- 
nual averages of the average daily data. 


The Computation of the Combined Index: 
Weighting and Allowing for Varia- 
tions in Amplitudes 


The final step, which gives the com- 
bined index of business activity, consists 
of multiplying each of the adjusted in- 
dices for each month by its adjusted 
weight, adding the products and dividing 
by the sum of the adjusted weights. The 
weights are based on the relative im- 
portance of the ten industries represent- 
ed in the composite, as shown roughly by 
the value added by manufacture in the 
Census of Manufactures and on the com- 
parative reliability of each series as a 
business index, as shown by its past per- 
formance. These are. the effective 
weights shown on the lower of the two 
charts on page 387. If these weights 
were used in the actual computation of 


The Annalist Index of Business Activity 
Revision of Feb. 22, 1929 


INDICES OF SEASONAL VARIATION FOR 1929 


Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 
108.0 105.5 98.2 93.5 93.5 94.9 99.8 99.6 97.1 
105.4 102.6 94.6 90.4 96.2 97.3100.7 95.2 92.5 
91.8 99.1 100.5 101.2 104.5 111.8 116.1 103.2 89.9 
98.8 96.1 98.0 95.0 97.5 99.0 101.7 102.9 103.8 
99.0 102.0 97.9 90.0 92.4 98.3 101.5 103.7 94.5 
96.6 97.9 91.9 85.6 91.1 99.6 106.8 106.1 97.2 
121.8 119.4 108.0 98.3 101.4 100.1 93.5° 77.9 70.8 
119.2 122.7 114.1 100. 1102.0 107.3 105.1 85.6 68.7 
83.5 88.6 88.6 89.6 95.8 104.6 114.1 107.6 102.5 
96.7 88.3 90.2 94.0 108.8 117.2 116.0 97.3 86.7 
104.1 102.7 97.5 94.6 93.1 94.0 95.6 98.8 100.4 


January, 1920, to December, 1928. 
January, 1922, to December, 1928. 
December, 1923, to November, 1928. 


TABLE Il. LONG-TIME TREND 
Series. Type of Curve. Period Fitted. Annual Increment. 
fe iron production: 
— 1919, 4 RE Serer Linear 1919-1927 3,413 tons per day 
ee nas ai ees OweRE Linear 1923-1928 521 tons per day 
stat “ingot roduction pbnddaveeasschwed Linear 1919-1927 5,778 tons per day 
Freight car loadings: 
Jan., 1919, to Dec., 1925............... 1919-1927 5,162 cars per day 
SS ae ws 923-1928 1,914 cars per day 
Electric power eoaeanen. 1919-1927 10.98% 
Cotton enn ent cadawasa a pres 19-1926 352 bales ne og 
O_O rere Linear 1919-1927 3,033 pounds per day 
Automobile production : 
Jan., 1919, to May, 1926............... Linear 1919-1927 998 units per day 
JUNE, 1926, OM. ... 20... eee cecrceeceees Linear 1923-1928 21 units per day 
Bituminous’ coai production. . TRA” Linear 1919-1927 29,417 tons per day 
t and shoe production. . ......Linear 1919-1927 7,983 pairs per day 
Zinc production: 
Jan., 1920, to May, 1925............... Linear 1923-1925 84 toms per day 
cis sank cesncacncennnt Linear 1923-1928 56 tons per day 
TABLE lll. THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1919 Series Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 
Pig iron production............ 140.2 132.6 119.4 103.4 87.7 97.2 112.6 126.2 114.4 81.9 105.7 109.0 
} a ingot production.......... 128.0 122.9 106.5 104.1 87.6 116.3 130.8 129.7 120.3 79.3 88.3 99.5 
ht -- A Roce cccccece 100.5 97.2 94.0 96.6 99.0 99.4 107.3 105.0 109.2 105.9 104.7 105.0 
lee ric power uction...... 108.1 104.5 100.3 101.0 103.0 99.9 102.8 100.7 101.6 103.0 108.7 111.8 
Bituminous c “production. --- 95.7 88.0 89.0 95.5 105.5 107.9 118.2 111.4 117.7 123.4 49.7 89.2 
Automobile production ........ 86.4 89.7 88.6 88.3 90.2 91.5 93.0 93.8 108.6 124.0 146.2 139.7 
Cotton consumption ........... 110.6 93.5 88.8 99.0 99.8 102.9 114.6 109.1 105.4 111.3 109.5 110.4 
1 consumption ........ . 63.6 49.7 60.0 84.3 95.3 110.2 128.9 108.2 108.5 111.9 112.1 113.6 
Boot and shoe production 104.9 104.8 104.8 102.6 104.7 102.6 102.5 106.7 108.8 110.9 110.8 110.8 
Combined index ............... 103.4 97.9 96.9 98.9 100.2 103.0 110.9 108.3 108.6 104.2 106.3 108.4 


1920 Series Jan. Feb. Mar. 


Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 


Pig iron production............ 198. 4 124.0 124.8 109.3 118.8 133.8 135.9 138.5 139.4 138.6 ins. 2 a. 3 
Steel ingot production......... 116.8 124.1 121.3 117.0 129.9 143.7 139.6 135.3 134.3 129.1 111.8 100.7 
Freight car loadings............ 108.3 105.4 110.1 97.1 104.1 109.7 109.2 109.5 106.0 106.1 104.9 103.2 
Electric power production...... 103.2 107.5 109.1 109.1 108.0 107.7 108.4 107.6 105.9 102.6 102.5 99.1 
Bituminous coal production. ...110.6 110.5 117.3 111.2 112.4 124.5 123.0 125.3 120.5 117.3 124.0 125.1 
Automobile production......... 147.9 125.8 114.9 79.6 96.1 105.8 102.2 100.4 98.3 89.4 83.3 82.3 
Cotton Consumption ........... 115.4 109.3 111.6 115.8 113.1 113.7 115.8 104.1 96.5 82.0 67.0 62.5 
Wool consumption ............. 120.9 116.0 114.1 123.6 110.8 88.5 75.6 73.5 66.4 64.6 47.9 44.2 
Boot and shoe production...... 112.9 110.6 110.6 112.7 110.5 109.3 98.4 98.4 84.7 83.0 74.8 74.7 
Zinc production ..............+- 119.7 122.2 127.4 124.7 122.6 119.9 117.7 113.7 111.1 100.8 94.3 76.0 
Combined index ............... 111.3 111. ry 114.9 108.8 110.0 113.6 111.6 110.5 106.2 100.0 94.2 90.0 
1921 Series Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 
Pig iron production............. 93.8 80.0 56.7 45.6 46.6 44.9 36.7 40.2 42.1 50.3 57.5 62.8 
Steel ingot yo penteeesas 81.9 69.0 52.6 49.0 52.0 44.1 37.9 45.1 48.0 63.2 64.2 56.1 
Freight Car loadings........... 90.6 89.7 86.7 88.6 89.1 89.4 88.1 88.5 89.0 94.3 86.7 87.1 
Electric power motion deena 93.5 92.5 90.1 90.1 89.6 89.2 89.1 90.0 89.8 89.3 91.9 91.8 
Bituminous coal production.... 93.5 83.3 74.7 79.0 94.2 91.8 34.7 83.6 84.4 96.7 85.2 73.U 
Automobile production ........ 38.2 41.3 49.2 61.3 62.9 75.9 77.9 74.4 72.6 70.6 63.6 52.7 
Cotton consumption ........... 73.0 82.1 83.4 82.1 90.4 98.0 92.2 95.1 100.3 99.2 104.3 106.2 
Wool consumption ............. 50.7 68.3 81.1 97.3 110.7 108.3 108.5 108.6 108.7 109.1 110.1 106.4 
Boot and shoe production...... 73.9 81.1 81.1 83.5 88.8 92.5 96.2 99.1 100.0 99.9 91.6 99.0 
PIT 65.1 47.7 38.8 42.3 45.3 53.1 42.4 40.6 40.6 38.8 55.8 54.9 
Combined index ............... 82.4 82.2 81.6 82.5 85.3 85.1 83.6 85.2 86.5 88.8 86.7 86.3 
a Series Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec 

ron production............ 61.3 57.9 69.2 76.1 84.5 95.6 98.2 73.5 83.5 102.3 111.2 112.9 

Bteel ingot qecgeeten + eab ences 58.4 67.9 78. : = : 106.0 114.3 116.0 86.7 95.9 111.0 110.6 112.3 
ight car loadings........... 91.0 97.2 100 89.7 95.3 93.7 92.0 95.5 97.8 103.4 106.3 
ectric power ® uction scscee 91.6 92.0 92:3 ot 95.5 96.2 96.2 98.0 98.2 98.6 101.5 100.2 
ituminous production.... 86.9 110.0 122.8 47.0 54.9 60.1 47.2 62.3 98.1 99.2 106.7 113.4 








the combined index, however, their rela- 
tionship would be destroyed by the fact 
that some series, such as pig iron pro- 
duction, swing much more widely in the 
business cycle than others, such as 
freight car loadings. In order to over- 
come this difficulty the effective weights 
are adjusted in inverse proportion to an 
approximation to the standard deviation 
of each series; the use of these adjusted 
weights doing away with the necessity 
for the laborious process of reducing 
each adjusted index to units of standard 
deviation. This method of adjustment 
for variations in cyclical amplitudes has 
the further advantage that it leaves the 
combined index expressed in the familiar 
percentage unit; and although it must be 
admitted that that unit has lost its pre- 
cise meaning after going through these 
adjustments, it still has as much mean- 
ing as the unit of standard deviation ap- 
plied to economic data and is much more 
intelligible to the average person than 
the unit of standard deviation. Both the 
effective and the adjusted weights are 
shown in Table IV. 


TABLE IV. WEIGHTS 
Effective Adjusted 
Pig iron production ...... 10 4 
Steel ingot production.. 15 7 
Freight car loadings.. — 35 
Electric power production 10 22 
Bituminous coal production 5 3 
Automobile production 0 4° 
Cotton consumption 15 14 
Wool consumption ...... 7 4 
Boot and shoe production 5 5 
Zine production .. ; 2 


D. W. ELLSWORTH. 


1922 Series Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 
Automobile production ..... 57.0 61.3 66.9 81.8 87.9 99.2 97.3 99.8 83.8 99.6 114.3 130.2 
Cotton ae Seupaenenain 102.9 5 97.2 90.9 95.9 100.6 101.2 105.3 100.4 105.2 112.5 112.4 
Wool consumption ............. 199.4 118.4112.2 98.9 115.0 120.4 119.8 128.5 118.8 119.9 129.8 130.1 
Boot and oe peeGacticn vexaws 100.3 94.4 80.3 99.0100.4 101.3 98.6 96.1 96.7 101.9 116.0 117.5 
Zinc production ............+¢. 55.7 56.6 61.1 61.2 64.7 73.0 81.9 81.8 87.7 99.9 99.9 100.4 
Combined cies Fovesesegoenene 87.1 91.1 94.5 89.2 93.4 98.7 $7.4 96.1 98.1 101.4 106.5 108.8 
= Series Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 
g iron production............ 115.7 114. 8 115.0 125.3 136.3 131.4 144.4 134.4 123.3 117.6 108.7 102.8 
Steel ingot production......... 108.8 108.3 107.9 132.0 132.1 131.2 132.2 116.2 113.3 106.8 96.4 93.0 
Freigat car hc axendaees 105.4 103.6 107.2 110.7 109.2 108.1 108.3 105.9 102.9 102.2 103.9 100.6 
E ric power production..... 104.1 104.4 104.0 103.1 105.8 103.3 102.7 102.4 100.2 102.6 101.5 98.9 
Bituminous production. . .109.4 111.2 112.4 124.4 122.3 120.4 122.9 115.6 113.2 102.1 3 
Automobile production Sus ween 117.8 115.6 115.3 123.9 125.1 131.5 130.6 122.5 130.0 141.7 149.0 160.0 
Cotton consumption............ 112.6 a 7 114.6 116.0 118.2 105.2 100.2 96.9 100.6 101.3 101.4 96.9 
Wool consumption ............ 126.7 1 127.2 130.4 130.6 120.5 118.3 108.0 105.3 100.8 = 1 101.2 
Boot and shoe production...... et 4 iis. 117.3 116.6 117.2 114.3 108.9 104.9 97.3 98.5 103.1 95.1 
Zinc production ............... 2 100.4 105.5 105.8 105.2 103.1 103.9 102.0 97.5 99.2 103.6 102.7 
rr eee a 1 108.1 111.0 114.2 115.0 111.8 110.8 107.5 105.8 103.7 103.0 100.8 
1924 Series Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 
Pig iron production........... 104.1 108.8 ry 0 169.8 88.7 iy 0 67.5 70.8 78.0 89.0 90.8 100.5 
Steel ingot a pees kewed 98.6 109.4 110.5 102.4 79.0 71.4 64.6 79.6 87.6 89.2 95.3 106.6 
| Ae ht car loadings........... 102. 7 107 108.6 100.2 97.8 33.0 94.1 95.8 99.4 100.7 101.7 101.9 
ectric power ection wars 103.6 102.8 99.9 99.6 99.4 94.7 94.8 94.6 96.8 98.0 96.6 100.2 
jen oe coal production... .108.7 113.3 97.8 81.1 81.4 82.2 82.9 83.8 94.6 95.4 96.3 101.5 
Automobile production ........ 139.6 134.0 116.1 107.8 91.0 82.8 93.8 95.3 103.0 104.2 105.4 95.3 
Cotton consumption ........... 105.2 96.2 91.0 91.6 77.4 6.4 71.1 71.2 85.5 97.5 96.2 104.9 
Wool consumption ............ 107.7 106.1 100.1 98.6 79.9 73.7 82.9 93.2 99.0 106.8 103.3 rey 4 
* Boot and shoe production......100.5 99.1 100.2 104.0 102.8 93.0 81.6 34.0 88.0 95.3 10.7 101.5 
SMCS PTOMUCHOR .....cccccsccces 103.5 94.5 97.5 93.6 99.9 98.7 97.7 97.0 96.3 94.7 94.3 99.7 
Combined index .........sseee. 104.0 105.0 102.8 99.3 92.4 86.9 86.8 89.8 95.7 97.7 97.4101.5 
1925 Series Jan. Feb. Mar. Apr.May.June July. Aug. Sep. Oct. Nov. Dec. 
Pig iron production............ 112.0 113.6 108.0 106.7 95.9 96.7 97.2 97.9 100.0 104.8 112.7 106.2 
Steel ingot OS er 108.3 106. : 105.4 104.7 102.7 101.9 101.5 102.1 103.6 106.3 114.3 113.5 
Freight car loadings........... brn : 103.6 101.2 102.7 103.0 98.7 100.5 103.1 99.9 98.9 103.0 103.6 
Electric wer production..... 100-4 98.5 99.2 98. 9 99. 99.4 100.7 102.2 100.5 102.1 
Bituminous production. . “408. é 5.9 87.6 88.3 91.4 91.8 96.7 102.9 102.7 103.1 114.2 113.7 
Automobile production ....... 96.6 = 6§ 104.3 114.1 115.7 115.9 126.8 8C.5 104.0 143.9 154.7 134.5 
Cotton consumption .......... .9 106.6 107.3 111.7 101.6 92. 7. 4 93.3 97.9 104.3 111.6 
Wool consumption ............ 102.9 101.6 96.2 96.2 87.1 87.3100.2 98.0 96.3 92.0 93.0 =. 
Boot and shoe poscastien. er 102.2 101.3 103.1 108.6 109.5 92.7 93.6 93.1 93.8 95.1 97.0 99.9 
Zinc production ....... -+++. 99.4101.0 99.6 98.5 98.7 99.1 103.1 105.5 106.4 107.5 107.2 107.7 
Combined index ..............- 102.4 102.9 102.6 103.4 101.4 98.5 101.1 100.7 100.8 102.1 104.0 105.8 
1926 Series Jan. Feb. Mar. Apr.May.June.July.Aug. Sep. Oct. Nov. Dec. 
Pig iron production............ 106. ‘ 99.7 100.7 are 1 109.9. 113.0 113.6 112.0 111.1 111.7 109.1 97.7 
Steel ingot production......... 106.1 103.3 103.5 114.9 111.9 113.9 114.6 114.0 111.3 111.0 100.1 95.1 
Freight car loadings. ...--+-101.8 102.3 102.9 103.3 103.4 104.4 105.1 103.9 104.3 106.2 106.5 105.2 
Electric power uction...... 101.4 102.3 102.2 100.7 99.9 101.5 101.3 102.0 103.3 102.8 102.4 102.9 
Bituminous coal production. ..111.6 112.6 101.7 103.4 99.0 102.0 104.4 104.5 105.6 108.2 126.8 122.2 
Automobile production ........ 119.0 116.5 107.5 107.2 107.4 104.5 106.9 123.2 119.4 107.6 97.3 68.4 
Cotton consumption ........... 106.4 108.1 112.2 105.9 97.2 95.5 91.6 97.1 108.4 104.6 106.0 115.4 
Wool consumption ............ 86.3 88.7 83.9 89.1 82.5 87.5 93.9 95.0 99.3 99.5 98.0102.3 
Boot and ~ J ppeeemenn Sad eee 96.6 97.7 98.5 97.6 96.4 98.3 94.3 96.3 99.4 100.6 160.8 103.4 
Zinc production ................ 106.6 108.0 101.4 103.8 102.8 100.4 101.2 110.2 113.1 113.1 112.6 110.1 
Combined wero ererrey are ty 102.3 103.2 104.7 103.7 101.6 103.2 102.8 105.0 107.1 105.0 103.7 103.2 
1927 Series Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dee. 
Pig iron production ............ 96.3 97.3 99.1 105.4 104.6 105.6 102.1 101.5 97.0 92.3 88.5 84.7 
Steel ingot qredestion céiickanie 93.4 99.8 101.0 111.0 110.7 102.3 100.9 92.5 89.4 86.8 81.1 83.7 
he ht car loadings........... 101.9 105.3 105.8 103.8 101.5 99.3 97.7 99.1 98.5 97.0 92.9 91.2 
ectric power production. -101.6 101.2 101.9 102.0 103.1 101.7 100.6 100.9 100.5 99.0 99.3 99.2 
re coa. production. -. -116.5 125.6 130.6 87.9 88.2 87.5 82.7 89.1 89.0 85.7 84.8 85.8 
Automobile production ........ 89.3 95.3 95.8 97.6 102.8 .87.0 83.2 86.1 78.5 70.4 50.6 54.2 
Cotton consumption ...... -108.5 110.6 119.1 112.0 117.1 120.2 115.5 116.4 117.1 111.0 111.7 102. 
Wool consumption ........ - 96.6 100.6 109.8 97.7 101.0 102.9 101.7 104.1 104.4 99.4 95.0 99:4 
Boot and shoe production.....100.5 103.0 102.3 103.1 106.0 107.0 107.7 108.8 105.5 101.3 97.2 94.9 
Zinc production ................ 104.0 100.7 101.6 97.0 95.0 100.1 96.2 100.9 100.1 99.8 97.3 98.0 


Combined index ................ 100.2 103.6 107.0 103.6 1€4.0 102.8 100.7 101.9 101.1 97.5 94.4 92.3 
1928 Series Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 
Pig iron production............ 88.5 92.2 90.5 97.7 100.8 104.8 105.7 107.4 106.5 111.2 109.8 105.4 
steel ingot ea Pexesaeuis 94.6 97.8 96.5 115.7 106.4 105.4 115.4 106.4 113.4 112.6 106.3 106.0 

ight car ena TEESE 95.9 97.8 99.1 98.5 99.2 95.8 97.4 98.0 99.8 100.4 98.7 97.4 
rice ric power Retion ee 99.9 100.6 100.1 99.2 101.7 100.7 101.4 103.3 100.9 103.1 101.9 98.6 
Bituminous coa ‘production. -.. 88.9 92.6 93.7 83.5 86.3 84.5 87.7 86.4 89.5 929 946 92.3 
Automobile production......... 86.3 96.4 100.2 102.2 163.6 106.6 121.0 128.0 130.1 122.3 97.0 ¥s&.8 
Cotton consumption ........... 102.8 101.2 98.1 97.3 101.1 91.1 87.6 95.2 94.2 106.0 107.3 102.6 
Wool consumption ............ 93.8 101.2 94.6 89.8 96.0 94.5 97.3101.0 98.2 100.1 102.6 lU2.z 
Boot and shoe production..... 104.5 106.2 104.9 99.8 104.4 105.3 108.4 107.7 99.6 100.0 98.2 91.2 
PE ED se cecsccaccesss 92.6 91.6 97.3 97.3 95.7 99.0 99.6 103.9 100.2 96.7 96.2 91.6 
Combined index ............... 97.0 98.9 98.6 99.0100.4 97.8 99.7 101.3 101.3 102.6 101.5 99.0 
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ARNINGS—Net earn- 
ings of the Victor 
Talking Machine 

Company for 1928, 
according to its an- 
nual report just is- 
sued, were $7,324,018. 
This was equivalent 
to $7.37 a share 
earned for the common stock after 
making provision for the annual divi- 
dend requirements on the prior prefer- 
ence and convertible preferred stocks 
and for income taxes and depreciation. 
It compares with $7,269,523 in the pre- 
ceding year, or $7.22 a share on the 
basis of the number of shares outstand- 
ing on Dec. 28, 1928. Net sales in 1928 
amounted to $52,064,419. 

Included in the net profit of $7,324,- 
018 is the company’s proportionate 
equity in the income of the Victor Talk- 
ing. Machine Company, Ltd., amounting 

to $1,055,210, computed on the basis of 
the Victor company’s ownership of 79.49 
per cent of the outstanding stock of the 
Canadian company during the three 
months ended on March 31, 1928, and of 
83.34 per cent from that date to Dee. 31. 
The option to acquire the outstanding 
balance of 16.56 per cent was exercised 
in the latter part of December, resulting 
in full ownership of the Canadian com- 
pany at the end of the year. 

The consolidated balance sheet shows 
current assets of $33,834,370 at the end 
of the year, against current liabilities of 
$7,925,614. Attention should be called to 
the offer from the Radio Corporation of 
America for the exchange of the com- 
mon stocks of the companies under a 
plan which has been approved by the 
directors. 

Changes in investment in foreign af- 
filiated companies included a call of 5 
shillings a share on the 850,000 ordinary 
shares in the Gramophone Company, 
Ltd., owned by the Victor company, 
which was paid. This payment, in re- 
spect of par value, increased the paid-up 
amount of the n> shares from 
£510,000 of the total paid-up amount of 
ordinary shares outstanding of £1,260,- 
000 to £680,000 of a total paid-up amount 
of £1,430,000. In accordance with the 
policy of previous years, the valuation 
of these shares was adjusted to net book 
value as of June 30, 1928. 

The sale of 32 per cent of the capital 
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stock of the wholly owned Victor Talk- 
ing Machine Company of Japan, Ltd., to 
Japanese interests was effected last 
month. In June, 1928, the Victor Talk- 
ing Machine Company ‘of Brazil was or- 
— and at the end of the year the 
ictor Talking Machine Company of 
Chile was in process of organization. 


Allied International Investing 

The Allied International Investing 
Corporation reports a net income for 
1928 of $197,850, or 8.06 per cent on the 
average capital outstanding during the 
year, equal to $7.49 a share on the aver- 
age shares of participating preference 
stock. If account be taken of net unre- 
alized profits for the year of $327,500, 
the net income would be 21.39 per cent 
of the capital, or $16.58 a share on the 
average participating preference stock. 


J.P. Bemberg Company 

The J. P. Bemberg Company of Brem- 
en, Germany, a substantial amount of 
whose stock is owned by the Associated 
Rayon Corporation, reports a net profit 
of 7,040,000 reichsmarks after all 
charges, but before deducting reserve 
for depreciation, for the year ended 
Sept. 30, 1928. This is an increase of 31 
per cent over the earnings of the pre- 
vious year. After setting aside 3,020,000 
reichsmarks for depreciation, a dividend 
of 14 per cent has been paid, continuing 
the rate paid last year. Gross sales for 
the year were 51,500,000 reichsmarks, an 
increase of 24 per cent.. The board has 
recommended that the capital stock of 
the company be increased from 28,000,- 
000 reichsmarks to 40,000,000 reichs- 
marks and that the stockholders receive 
the right to subscribe for three new 
shares for eacn seven shares held at a 
price of 16 per cent. The present quota- 
tion for the shares is about 400 per cent. 


Evans-Wallower Lead Company 

The Evans-Wallower Lead Company in 
its report for 1928—its first full year of 
operation as a consolidation of the Evans 
Lead Company and the Golden Rod Min- 
ing and Smelting Corporation—shows 
net earnings, after depreciation but be- 
fore — and income taxes, of $357,- 
838. et operating profit carried to 
surplus account amounted to $185,000. 


Guardian Investors Corporation 


The Guardian Investors Corporation 
reports its net income for 1928 as $393,- 


481 after administrative expenses, taxes 


and preferred dividends, equivalent to 
$1.69 a share on the amount of 
common stock outstanding. 
$904.325 after administrative expenses 
was equivalent to 12.2 per cent on the 
average investment fund. Expansion of 
the investment fund from $565,722 at the 
end of 1927. to $10,695,489 at the end of 
1928 was reported. 


Hygrade Lamp Company 

The Hygrade Lamp Company reports 
for 1928 a net income of $500,892 Dfter 
charges, depreciation, Federal taxes and 
other deductions, equivalent to $3.25 a 
share on 117,684 shares of no-par com- 
mon stock outstanding after allowance 
for dividends on the preferred stock. 
Current assets on Dec. 31 were $1,133,- 
106 and current liabilities were $282,- 
679, leaving a net working capital of 
$850,427. 


National Title Guaranty Company 


The National Title Guaranty Company 
reports for 1928 net profit of $277,640, 
equivalent to $12.12 a share on the aver- 
age number of capital shares outstanding 
during the year. Gross income was $908,- 
804 and operating costs $631,163. Guar- 
anteed mortgages outstanding gained 
over 50 per cent, totaling $23, 898,575 on 
Dec. 31, 1928, compared with $15,624,- 


435 at the beginning of the year. 


Investment Managers Company 
Investment Managers Company’s 
fourth annual report, covering the man- 
agement of Investment Trust Fund A, 
discloses that the earnings of this fund 
for the year 1928 were at the rate of 
14.26 per cent per annum, compared with 
12.18 per cent in 1927, 9.21 per cent in 
1926, and 9 per cent in 1925, all A 

centages relating to the average 
value of certificates outstanding dutne 


Income of . 


News of American Securities 


the respective years, and excluding all 
unrealized appreciation in the value of 
securities held 

The report emphasizes the fact that, 
unlike the holders of corporate securities, 
each subscriber to Investment Trust 
Fund A receives a certificate evidencing, 
in effect, the creation of. a separate vol- 
untary revocable trust for the benefit of 
the registered holder. Thus the amounts 
and percentages earned on the total fund 
do not apply directly to individual trust 
certificates outstanding. Each certifi- 
cate holder receives a separate state- 
ment covering the earnings of his par- 
ticipation. For this reason, the report 
includes a tabulation disclosing the dis- 
tributions and earnings to Dec. 31, 1928, 
of eight separate participations, one 
taken out at the inauguration of the 
fund, and one at approximately the end 
of each half year thereafter. 

The first of these representative par- 
ticipations, issued early in January, 1925, 
has been under management practically 
four years, and has earned an average 
yearly income of 12.63 per cent, while un- 
realized profits at Dec. 31, 1928, applic- 
able to this participation, amounted to 
an additional 10.86 J og cent on the origi- 
nal investment. e eight representa- 
tive participations have received cash 
distributions out of income at rates rang- 
ing from 5.41 per cent to 6.80 per cent 
per annum on the amount originally sub- 
scribed, the rate tending to increase with 
the length of time certificates have been 
outstanaing. The total income applica- 
ble to their respective certificates has 
been at rates ranging from 8.25 per cent 
to 13.26 per cent per annum, and if un- 
realized appreciation in the value of 
their proportionate shares in the assets 
is included, their total gain has been at 
rates ranging from 14.98 per cent to 
26.04 per cent per annum for the periods 
during which their respective certificates 
have been outstanding. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Common 


r—Net Profit—, Share Karn. 
Company. 1928. 1927. 1928. 1927. 


Airway pets liance 
Yr. Dec. 31. Lee $786, ‘914 $3.15 $1.61 


Amer. Soe pos & Foundry: 
Yr. Dec. 31. 13,108, — 2,794,85 3.57 3.28 


oe Can C 
Yr. Dec. 19, 863,326 13,055,199 6.86 4.11 


pot ance “Laundry Machine Co.: 
Yr. Dec. 31. 4,128,273 — 6.52 6.72 


American 
Yr. Dec. 31. 4 oY 3 748. 564 5.39 2.98 


American Seating Co.: 
Yr. Dec. 31. 628, 938,369 2.99 4.08 


American Svlvents & Chemical: 
Yr. Dec. 31. 670,708 317,113 1.69 10 


American Snuff: 


Yr. Dec. 31. 2,178,535 1,973,719 17.64 15.78 
Associated Oil: 
Yr. Dec. 31. 7,590,748 3,527,959 3.31 1.54 


Barker Brothers: 
Yr. Dec. 31. 762,548 922,272 3.78 4.84 


Baldwin Locomotive Works: 
Yr. Dec. 31. 332,211 2,442,199 d1.66 5.21 


Benson & Hedges: 


Yr. Dec. 31. 2,486 36,148 1.11 d2.01 
Blumenthal (Sidney) & Co., a: 

Yer. “ge 3 a 2,548, 84 1,056, 1 9.96 3.72 
Bon 

Yr. = e 1,283,860 1,157,608 5.92 t5.28 
Brill Co. (J. G.): 

Yr. Dec. 31. 116,808 1,036, 598 d2.55 14,88 
By-Products Coke Cor 

Yr. Dec. 31. 1,354,124 ‘0,208 7.13 4.84 


Calumet & Hecla eee; 
De. # quar. 1,206,21 B10 Bit -60 15 
Yr. Dec. 31. 3, oe 573 582,7 1.55 .29 
Calumet & Hec 
De. 31 quar. 1 306 21 310,517 .60 15 
Yr. Dec. 31. a3/110, 578 582,744 1.55 .29 
Caterpillar Tractor Co.: 
Yr. Dec. 31. +9,295,639 O86 910,326 
7 Belt Co. of Milwaukee: 
Yer. .. ae 632,110 488,817 5.27 4.07 


onan Co.: 
Yr. Dec. 31. 1,002,425 A 496,858 1.80 3.17 
roe Soet Cor 
. Dec. 31. a1,471, 1 066.399 51 -27 


pp Raa Credit: 


,589 S ssccs S258 aa 
3,892,641 1,828,471 §4.01 1.05 
Congetenss-Haten: 
. Dec. 31. 1,462,046 1,057,420 82 58 
Consclidated Cigar Co.: . 
Yr. Dec. 31. 3618 798 2,921,637 10.61 10.07 
Continental Can: 
Yr. Dec. 31. 6,690,796 4,438,646 u4.35 u7.55 
Eitingon Schild Co.: 


Yr. Dec. 31. 2,231,006  ....... 3.62 
Electro raphic Corp: 
Dec fi. $28,090 410,656 4.34 3.24 
"a 2 Horn Coal at) a 
Yr. Dec. *155,158 4.15 








mmon 
Net ee iezT Share Earn. 


“Fagea 1 1928: 1927. 
Motors of Californ 
Yr. . 31 +205,510 152 t B45 
First. National Stores: 
De. 31 quar. 799,975 375,691 1.20 .49 
9mos. De.31 1,941,524 1,171,933 2.82 1.53 
Gabriel Snubber Mfg.: 
; 327,976 


Yr. Dec. 31 960,330 31.63 s4.80 
Gardner Motor: 

9 mos.Sep.30 50,389 Makaws« -20 
Gemmer Mfg.: 

Yr. Dec. 31. 593,635 = 301 q4.24 ql.61 


Goodyear Tire & Rubbe 
Yr. Dec. 31. 13,327,843 13,135,666 7.31 9.02 


Gotham P Pootory: 


Yr. Dec. 31. napsegtd 3,697,452 5.53 8.06 
Gould Coagion Co. 

Dec. quar.. "15, 202 “198.108 ae Pee 

Yr. Dec. 31. 57,392 52,118 k.32 k.30 
Great Lakes Dredge 4 peck Co.: 

Yr. Dec. 31. 1,131, 585,671 16.39 37.46 


Harbison- Walker AB nasal 

¥r. Dec. 31. 4,412,533 4,012,268 2.94 2.66 
Helme Co., George W.: 

Yr. Dec. 31. 2,301, 651 2,258,850 8.42 8.24 
Household Finance Cosm.s 

Yr. Dec. 31. 2,309,998 2,247,998 4.00 
Humbl e Oil & Refinin 


Yr. Dec. 31. 18,924,360 in, 198 6.40 2.41 
Independent Oil & Gas 

Yr. Dec. 31. 5,082, veg 2, 33 431 5.29 4.62 
Indiana pve Line 

Yr. Dec. 31. 849, liz 985,468 8.49 9.85 


Industrial Rayon Corp.: 

Yr. Dec. 31. 1,653,601 907,768 9.25 5.08 
Investment Managers Co.: 

Yr. Dec. 31. 2,069,361 1,411,284 
Jewel Tea Co.: 

1,530,888 1,261,391 11.10 9.05 


Yr. Dec. 29 
Kennecott Co OPT 

10 ms.Oct.31f35, 786 ica see 7.85 
Lehigh Valley Coal Co.: 

Yr. 31. 1,219,521 2,205,197 p1.01 p1.82 
Pure ‘Belt Co.: 

Yr. Dec. 31. 3,241,823 paerbate m14.08 
Logisiane & Refining: 

Yr. . 31. 1,535,317 188,622 1.07 d4.71 


seemnient Hill Publishing Co., Inc.: 
Yr. Dec. 31. 1,822,659 1,428,857 3.04 2.38 


Mackay Companies 
Yr. Dec. 31. 4, 213 €,057,417 6.68 6.34 


Mathieson at Works 
Yr. Dec. 31. 1,402 1,832,916 13.04 11.27 


Reel 9 M. n Pictures: 


Yr. Aug. 31. 5,386,717 2,946, 600.431, 21d16.68 
Mishignn ae —~ gl 
Yr. Dec. 31. 049,90 979,643 4.77 4.45 


National aaats Stores: - 
Yr.Jan.31,’29 381,387 Bibeese 3.87 
Nehi Corporation of Columbus, Ga.: 
Yr. Dec. 31. 628,655 541,345 : 
Nevada Consolidated Co r Co.: 
Dec.31 quar. v6,526,819 v1,871,892 ... 
Yr. Dec. 31.v16,894,913 v6, 668,902 
New Jersey Zinc: 
Dec.31 quar. rig 1,683,668 4.07 3.4% 
Yr. Dec. 31. 7,443,545 7,038,769 15.16 14.34 
Otis Elevator: 
lims.Nov.30 6,761,984 Bivsscus 14.82 
Paramount- Romone- Last 
Dec.29 quar. a2, 2,460,000 w1.32 w1.16 
Yr. Dec. 29. a8. 700,000 8057 987 w4.22 w3.61 


Phillips-Jones Pays A 498.720 4.04 4.37 


Yr. Dec. 31 
Quaker Oats: 
Yr. Dec. 31. 8,329,646 ¥.S0REES °28.68 “6.60 
Richfield Oil Co. of a 
Dec.31 quar. 2,362,883 1,160,711 1.16 -90 
Yr. Dec. 31. 7,818,076 3°742, 884 3.80 3.07 
v4 al Typewriter Co.: 
ec. cS be 1,380,746 1,130,156 8.16 6.45 


yp Pen nd Steel Hoo 
555,518 3.11 1.65 
’ 


Yr. Dec. 31. 971, 
Shubert Theatres: 

6 mos. Dec.31 470,822 630,626 2.19 3.52 
Span. Chalfant & Co. 

Yer. eo: ir Speed 3,119,802 3.34 3.22 

Ste on Oreos edometer Cor 

Yr. Dec. ait 5,210,053 12.92 8.67 


S 
ye "Dees 31, §,008,027 2,791,057 3.92 2.20 
Sylvester O ‘o., Inc.: 

Y+. Dec. 31. 76, 33,078 


Symington Co.: 
De. 31 quar. 59,833 *34,132 k.29 sal 
Yr. Dee. 31. 214,220 204,962 k1.07 1.02 
Syrac Lightin a Inc.: 
Yr Dec. 31. ,083, 1,826,828 23.15 20.30 


Ss ts Co. of valli 
Yr. Dec 31. 106,661 47,066 1.06.47 


ie oy raph Cor 
¥e. mit - 398, 200 — 1.28 1.02 


sake’ Water Associated O 
Yr. Dec. 31. 14,132,642 S 345.872 2.01 .20 


Tide Water Oil 


Yr. Dec. 31. 9,425,730 3,031,386 3.85 .92 
Underwood Elliott Fisher: 
Yr. Dec. 31. 4,643,456 3,973,672 6.45 5.54 


United Profit Sharing Corp.: 

Yr. Dec. 31. poe en 1.22 1.15 
Union Oil of Cal 

Yr. ‘Dec. 31. 11, ner 925 ri 048,493 2.92 2.65 
Utah Copper 

De.31 quar. M10, a8. a7 v4,212,735 

Yr. Dec. 31. v21,383,272 v15,740,764- 
U. _. Envelope Co. 


Yr. » ake Bis, 44i 779,528 §24.37 28.55 
oc Gypsum 
Yr. Dec. 31. SOs 65, 1,608,508 7.22 10.10 


U._ 8. Hoffman Sey oar 
Yr. Déc . 31. 953,243 
U._S8. Tobacco Co.: 
Yr. Dec. 31. 2,660,390 2,576,870 5.96 6.74 
Tishman Realty & Construction Co., Inc.: 
Yr. Dec. 31. 2,165,865 2,917,082 5.41 5.04 
Tidal fo! Conge Oil 
Yr. . 31. 2,019,002 2,534,350 3.20 3.99 


5,610 4.29 5.38 
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Common 





—wNet Profit.—. Share Earn. 
Company. 1928. 1927. 1928. 1927. 
De fiquet oe “s70, 104 330,283 1.04 33 
uar. . y ‘ 
Yr. Ded 31. 2,752,424 1,501,252 3.21 1.57 
Wheatsworth, Inc.: 
Yr. Dec. 31. 410,759 325,137 2.68 1.9% 
wil -Rich Corp.: 
Yr. Dec. 31. ‘4 1,158, 1,105,723 n3.52 n3.28 
Sees w Taxi Corp. 
Yr. Dec 4 31 132, *445,382 1.06 


PUBLIC UTILITIES 


Columbia Gas & Electric: 
De. 31 quar. 8,987,775 8 208.06) 2.24 2.05 
Ye. Dec. 31.a29,155,583 23,265,7 6.96 5.28 


Mountain States Tel. & Tel.: 
Yr. Dec. 31. 4,111,105 3,888,732 10.69 10.11 


Southern California Edison Co.: 
Yr. Dec. 31. 13,167,905 11,059,693 3.10 3.20 
eager 


Atchison, Topeka & ta Fe 
Yr. Dec. 31.a49°930, 431 ry 38, 117 18.09 18.73 


Atlantic Coast Lin 
Yr. Dec. 31. a 443,602, 9,855,908 10.24 11.95 


peappimene & Oh 


Yr. . 31.029, 100.930 22,632,345 12.43 9.42 
wd, Rochester & Pittsburgh: 
Yr. Dec. =. a858,473 1,277 4.75 4.02 


Central o Gori ie 
Yr. Dec. st al,712,192 a og 8.56 11.08 
Cigeapeahe & Ohio Rail 
Yr. . ol ry gy 28,479,242 24.29 24.08 
Chleago & Alto 
Yr. Dec. 31. 41343. 081 *1,685,280 
Consolidated Railroads of Cuba: 
6 mos.Dc.31 a 1,195,245 d3.26 d2.95 
Dec. quar.. 657,014 596,874 d1.64 d1.49 
Bepell’@ Mackinac: 
. Dec. 3 a233,743 198,617 9.31 7.55 
Detroit, Kh... & Lron 
Yr. Dec. 31. 21,975, a 
Florida East Coas 
gp teal sf 425 —" “is : 
uisville & Ppt 
Yr. a ee 31.al4 23220" 156,726,241 12.24 14.29 
Naghvitte, Chattanooga & St. Louis: 
Yr. . 31. ——— 2,325,821 18.58 14.53 


hemlet 

yn Dec. Bi.azt 185,210 18,538,423 8.52 7.47 
*Net loss. tBefore Federal sw tNot 
available. §Om average number of shares. 
a Preliminary statement. kOn Class A 
stock. nOn Class B stock. pOn certifi- 
cates of interest. On combined Class A 
ee es erred in 1928 and Class 
. © Excludes company’s 
re of undistributed earnings of partial- 
ned ‘a. s On Class A and B 
On Class A under participating 
——— uOn_ 1,459,991 shares in 1928 
and 540,000 in 1927. v Before Federal taxes 
= “ ee w Figured on 2,062,857 com- 
B See on 562,500 shares in 

1928 and 450,000 in 1927 


ton: 
*134,010 24.86 





RAILROAD EARNINGS 


Atlantic Coast Line 
1928 











. 1927. 
RN ciadageeseesdeaweae $71,393,170 $80,426,296 
.966,058 64,330,235 
,840,665 6,108,566 
1,586, 447 9,987,495 
‘&c 308,915  *283,838 
Net operating income.. 9,895,362 10,271,333 
er income .......... 6,049,923 7,032,829 
Ys nndacteke 15,945,285 17,304,162 
a peperares: 7,501,083 7,448,254 
Net income ............ 8,443,602 9,855,908 
nc bbedh ede as ken 8,244,105 8,244,105 
8 De ba cbaachiceneets 199,497 1,611,803 
*Credit. 
Buffalo, Rochester & Eietoberge 
td acdugstécadneeed 16,966,504 17,522,081 
Expenses .. 13,848,359 15,485,430 
TOD, BB. ccc sccccccess 501,434 336,597 
Operating in income 2,616,711 1,709,054 
. & jt. fac. rets...... 170,297 220,611 
Net ting income... 2,787,638 1,920,665 
er income .......... 248,406 222,688 
— income SeaedenSey 3,036,044 2,143,353 
rts., Ge SARS 2,177,571 2,142,076 
Nei TE 106 ivan keen 473 1,277 
Preferred dividends. . ,000 360,000 
Common dividends .... 420,000 420,000 
PD. 6862605 ¢000ccees 78,473  *778,723 
Baltimore & Ohio 
DD dcn cecdevtadademeus 236,818,681 246,078,510 
OGG occccsccscedus 172,550,868 186,168,521 
‘ax, eq. rts., &c........ ,880,087 15,092,762 
Net operating income... 49,387,716 44,817,227 
Other income .......... ,378,325 _ 8,570,687 
fimcome .......... 56,766,041 53,387,914 
Sy Pee 27,665,111 30,755,569 
Net income ............ 29,100,930 22,632,345 
ferred dividends. 2,354,528 2,354,528 
a dividends...... 12,911,277 10,964,941 
uinetetsacasewe 13,835,127 9,313,326 
Central of Bees 
ccsnechesddaene est 25,132,966 27,641,310 
Expenses, taxes, &c.... 20,727,446 22,512,897 
Operating income....... 4,405,520 5,128,413 
icctcanes Node *44,304 tT7,340 
Net operating income 4,449,824 5,051,073 
Other income .......... 926,476 861,218 
i  pdducccadee 5,376,300 5,912,291 
i; Ole Ma ccecseseccs 3,664,108 3,696,132 
Net in OT cbendabeutin 1,712,192 2,216,159 
poegente ansesnoosceces 1,400,000 1,200,000 
EE bc cctiendaconn ene 312,192 1,016,159 
redit: +Debit. 
esapeake & Ohio Railway . 
December go Latenens 10,151,588 9,164,540 
Net rating income.. 3,654,098 2,058,527 
*Surplus after charges. 3,130,876 11492'336 
aoe months’ ,825,172 133,673,506 
ting income. . oe ery 36,411,984 
Susp us after 798,103 28,479,242 
er sinking fund a aa Te8. ents. 
Detroit & Mackinac 
OD. .. caceecsenincenes 1,668,742 1,626,388 
5 wee 1,371,096 1,374,465 
ting income....... 297,646 251,923 
aa oe a eabedén es sar'ons aa 
ng ncome. t ; 
Other > incom pusedetnes 20,821 18,027 
Total come ekéhineacs 350,909 316,661 
= a Re 117,166 118,044 
Net income .........-++- 233,743 198,617 


Delaware & Hudson 
28. 


1928. 1927. 
Tr 40,229,715 42,692,911 
ypenaen. taxes, &c.... 32,646,696 35,950,304 
age ay income....... 7,583,019 6,742,607 
Gcecdatcesces pin osd +32,103 
Nei j-K . - income... 7,662,966 6,710,504 
Other income .......... 3,762,999 2,650,077 
Total income ..........-. 11,425,965 9,360,581 
i eS 5,041,737 6,288,720 
ree 6,384,228 3,071,861 
Steed ac antes peer 
nking fun EES . x 
Su Oe ccceenccoccesscs 1,717,114 1,234,596 
eficit. tDebit. tCredit. 
Detroit, Toledo & Ironton 
NO cic adecaneruneeses Me 8,671,353 
Expense3, taxes, &c. 7,644,342 7,391,333 
Operating income....... 3,463,494 1,280,020 
Pe 827,895 644,097 
Net operating income. 2,635,599 635,923 
Other income ........... 83, 61,974 
Total income .......... 2,718,661 697,897 
ss, BOs GBs oc ccccecses 742, 831,907 
Bete BROOMS ccc ccececse 1,975,778  *134,010 
*Net loss 
Florida East Coast 
NG i cndicdaadanecuct 13,874,723 17,859,635 
Net after taxes......... 2,236,069 1,865,708 
Net ems income. 1,426,618 592,205 
SE MED 4. c00ce65o0s 1,576,779 1,539,471 
Deficit after charges... 1,697,425 1,774,762 
Louisville & Nashville 
i casetesaaanel 135,638,458 144,605,117 
pe eee 106,231,042 112,857,834 
PE, GOR cevscecsoeces 7,625,390 7,659,552 
Operating Spaeme. . 21,782,026 24,087,731 
pede waaen ak ae $423,027 210,897 
Net operating income... 22,205, 23,876,834 
Other income .......... 3,251,675 4,075,052 
Total income EERE Ts 25,456, 27,951,886 
gy kg EEE 11,133,508 11,225,645 
Net income ............- 14,323,220 16,726,241 
Sinkin my - *y cacoveneves 6,100. —_—— 
nking fund, &c........ 
tpuened nal 6,132,930 8,535,913 


‘ ebit. +Credit. 


Pullman Company 























Twelve months’ gross.. 80,846,044 80,952,208 
Net after taxes......... 1,039,594 66,301 
December gross......... 6,528,651 6,411,455 
Net after taxes......... 10,938,059 10,360,097 
Northern Pacific Railway 
5. s cidadoiasaeavaun 101,272,724 95,574,816 
ENCORE 801,966 67,854,739 
RE a a cae sc ae .708,855 8,927,133 
Operating income....... 20,761,903 18,792,044 
ye SPE Prey 4,326,669 3,799,892 
Net operating income... 25,088,572 22,592,836 
Other income .......... 11,320,518 11,435,064 
Wetel ICONS «2. ccccces ,090 34,027,900 
Ent., OOS., BG... cccccvees 15,275,880 15,489,477 
Net income ............ 21,133,210 18,538,423 
 .ccchevnabasee 12,400,000 12,400,000 
EE ciéncvasaccagannne 8,733,210 6,128,423 
Reading 
RE per eee ,940,034 92,590,436 
pupenses cinnieen te meas 69,826,345 71,880,069 
T So naatien es 4,531,830 5,194,430 
Operating snermne Per ee 15,581,859 15,515,937 
PEEPLES 1,516,990 1,274,184 
Net operating income... 17,098,849 16,790,121 
Other income .......... 6,224,824 5,095,461 
Gross income .......... 23,323,673 21,885,582 
Pt MCE, 24550666085 8,232, 8,388,922 
Be SNE cocecsevesss - Bee 13,496,660 
First preferred divs.. 1,119,648 19. 
Seco preferred divs.. 1,678,826 1.678, 
Common dividends..... 5,599,128 5,599,128 
finking fund, &c....... 3,212,144 3,667,489 
SEE aaknwgcauekeeses 3,480,944 1,431,569 
Santa Fe 
ae 247,632,837 255,617,825 
apsnen aqekeceaenmheee 172,992,255 178,240,267 
"Tax ere: 19,308,056 22,774,454 
Net operating income... 55,332, 54,603,104 
Other income ....... 6,224,257 6,444,856 
| SSR RERES 61,556,783 61,047,960 
Sf 25 Rr: 11,626,352 11,293,843 
Net income ............. 49,930,431 49,754,117 
Preferred dividends..... 6,208,640 6,208,640 
Common dividends...... 24,162,608 23,240,950 
sang a are a 69,228 
Ear 492, 20,235,299 
*Includes equipment snl Soint facility rents 
Western Pacific 
NE ocd cccednneucepens 17,504,075 16,433,463 
OO 14,206,209 13,125,069 
YS eee 1,172,067 ,504,280 
Operating income....... 2,215,799 1,804,114 
 & ° aera . 517,369 
Net operating income. 2,581,011 2,321,483 
Other income .......... 516, 2, 
Total income ........... 3,096,891 724,426 
| 3 “ay Sa 2,483,613 2,329,576 
Net income ............. 3,278 394,850 
Preferred dividends.....  _—...... 412,500 
Sinking fund ........... 50,000 50,000 
EL inn caus qenecaxe 563,278 *67,650 
© icit. 
Wheeling & Lake Erie 
NE tind cavodeieobade 20,705,664 18,129,586 
apenee , ik Regkagnnn eae 13,868,383 13,716,571 
REET 1,682,395 1,464,246 
Operating. income. . 5,154,886 2,948,769 
Be escccccecees +179,050 *99,251 
Net operating income... 4,975,836 3,048,020 
Other income .......... 302,362 255,666 
Total income............ 5,278,198 3,303,686 
Fixed Grasges Ae ee ae 913,450 908,853 
EE weneweay ses 4,364,748 2,394,833 


‘Credit. “Debit: 


New York Central 


The preliminary report of the New 
York Central Railroad shows that al- 
though a decrease in gross revenue was 
offset by cuts in expenses, a substantially 
lower income derived from the Michigan 
Central reduced net income by $8,230,000. 
As a result, earnings a share in 1928 
were $10.85, against $13.90 in 1927. 

Gross operating revenues decreased 
$1,644,000 to $381,733,000 in 1928, but op- 
erating expenses were cut $5, 149,000 to 
$288,250,000. Net operating income was 
up $398,294 to $62, 2: 2,000. go 
and non-operating income decreased 
$8,024,000 to $34,629,000. Net income 
was $50,334,000, or $10. 85 a share, on 
4,637,415 common shares outstanding 
Dec. 31, against $58,565,000, or $13.90 a 





share, on 4,212,854 shares outstanding on 
Dec. 31, 
Chicago & Northwestern 

Gross revenues of the Chicago & 
Northwestern Railway in January were 
from $200,000 to $250,000 ahead of those 
in January, 1928, but the coldest weather 
in eleven years caused a slight decrease 
in net, according to Fred Sargent, presi- 
dent. He said loadings from Feb. 1 to 
Feb. 11, allowing for the two Sundays in 
the period, were about 1,000 cars ahead 
of last year. Gross of the road was $10,- 
422,000 and net operating income $887,- 
000 in January, 1928. 
Chicago, Milwaukee, St. Paul & Pacific 

The Chicago, Milwaukee, St. Paul & 
Pacific Railroad estimates gross revenue 
at about $12,503,000 and net operating 
income at about $1,250,000 for January. 
Net in January, 1928, was $972,402. 


Consolidated Railroads of Cuba 

The Consolidated Railroads of Cuba 
for the six months ended Dec. 31 report 
a net income of $1,306,435 after expenses 
and other charges, against $1,195,245 in 
the same period in 1927. Net for the 
December quarter was $657,014, against 
$596,874 in the same quarter of 1927. 
Net of its subsidiaries, Cuba Railroad, 
Cuba Northern Railways and Compania 
Industrial y Navierra Cubana, for the 
six months to Dec. 31, was $1,103,165 
after depreciation, Federal taxes and 
other charges. 


PUBLIC UTILITY 
EARNINGS 


American Water Works 
American Water Works and Electric 
Company, Inc., in its annual report to 
stockholders reports balance of earnings 


available for dividends and surplus of 
$6,209,496, equivalent after preferred 
dividends to $3.50 a share on the 1,432,- 
163 shares of common stock outstanding 
as of Dec. 31, 1928. This compares with 
$4,860,147 in the calendar year 1927 or 
$2.79 a share on the 1,361,413 shares of 
common stock then outst anding. On the 
basis of the average number of shares 
outstanding earnings for the years 1928 
and 1927 were $3.56 and $2.83, respec- 
tively. 
Berlin City Electric Company 

Gross receipts of the Berlin City Elec- 
tric Company for 1928 totaled 145,000,000 
marks, compared with 124,000,000 marks 
in 1927. Net earnings of the company 
calculated in dollars, amounted to $8,- 
266,565 for 1928 (with December esti- 
mated), against $7,492,081 in 1927. 

As a result of the company’s larger 
earnings last year, the City of Berlin, 
which owns all of the company’s capital 
stock, may receive dividends for 1928 i 
excess of the 20,000,000 marks paid i 
1927. Electric current sold by the Berlin 
City Electric Company last year 
amounted to  1,098,000,000 kilowatt 
hours, an increase of 20 per cent over 
the preceding year. 


Columbia Gas and Electric Corporation 

The Columbia Gas and Electric Cor- 
poration reports gross earnings of $107,- 
195,658 for 1928, against $96,851,669 for 
1927, an increase of $10,343,989, or 10.6 
per cent. Net earnings, including other 
income, and after expenses, reserves and 
taxes, amounted to $37,993,013, against 
$32,235,706 for 1927. Net income after 
lease rentals, charges and preferred divi- 
dends of subsidiaries and company 
charges, amounted to $29,155,584, equal 
— preferred dividend requirements, 

to $6.96 a share on the common stock, 
against $23,265,753, or $5.28 a common 


























International Securities Corporation of America 





Second International Securities Corporation 





United States & British International Company 


LTD. 





American & General Securities Corporation 


These general management investment companies receive investment super- 
vision from AMERICAN FOUNDERS CORPORATION, 50 Pine 
Street, New York City. The combined resources of the four investment 
companies and American Founders Corporation exceed $150,000,000. 





























DIVIDENDS 


DIVIDENDS 














Middle West 
Utilities Company 


Notice of “Dividend 
on ‘Prior Lien Stock 


The Board of Directors of Middle 
West Utilities Company has de- 
clared a quarterly dividend of two 
Dollars Co. 00) u each share of 
the outstanding Prior Lien Stock, 
having a par value of $100 a share, 
and One Dollar and Fifty Cents 
($1.50) upon each share of the 
outstanding $6 Cumulative Non 
Par Prior Lien Stock, payable 
March 15, 1929, to the ‘holders of 
such Prior Lien Stock, respectively, 
of record on the company’s books 
at the close of business at 5:00 
o'clock P. M., February 28, 1929. 
Beerace J. Kniczxr, 
Secretary. 








CParamount GPiclures 


PARAMOUNT FAMOUS LASKY CORPORATION 
COMMON DIVIDEND 


PLEASE TAKE NOTICE that the 
Board of Directors has this day declared a 
quarterly dividend of seventy-five cents 
per share on the Common Stock of this 
Corporation, payable March 30th, 1929, 
to stockholders ders of record at the eless of 
business on March 8th, 1929. This divi- 
dend was declared on the new Common 
Stock created on September 26th, 1928, 
through =. split-up on that date ‘of each 
share of old Common Stock into three 
shares of new Common Stock. 


In order to expedite the exchaage of 
certificates for old Common Stock for cer- 
tificates representing new Common Stock, 
in cases where such exchange has not yet 
been effected, the Directors also authorized 
the officers of the Corporation to withhold 
the payment of this dividend to stock- 
holders of record at the close of business 
on March 8th, 1929, whose certificates for 
old Common Stock have not been ex- 
changed for certificates representing new 
Common Stock March 30th, 1929, 
until such time as such old certificates are 
so 


ELEK JOHN LUDVIGH, 
February 11th, 1929. Secretary 
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share, in 1927. The increase amounted 
to $5,889,831, or 25.3 per cent. 


Commonwealth Power 


The Commonwealth Power Corpora- 
tion system reports new high records for 
gas and electricity sales for January, 
showing gains of 13.38 and 19.38 per 
cent, respectively, over January, 1928. 
Electric sales were 165,975,513 kilowatt- 
hours, against 146,384,701, and gas sales 
were 718,036,300 cubic feet, against 601,- 
456,000. Electric sales for twelve months 
ended Jan. 31, 1929, were 1,832,071,493 
kilowatt-hours, against 1,586,476,244, a 
Rain of 15.48 per cent, and gas sales were 

,656,523,300 cubic feet, against 6,662,- 
332,000, a gain of 14.92 per cent. 


Detroit Edison Company 


The Detroit Edison Company reports 
total operating revenues of $52,900,226 
for the twelve months ended Jan. 31, 
1929, against $47,584,360 in the previous 
like ‘period, and total revenues of $52,- 
978,803, against $47,658,276. Gross in- 
come, ’after all expenses and taxes, 
amounted to $18,494,856, against $15,- 
437,908, and net income after charges 
was $12,867,958, against $10,311,347. 


Mountain States Telephone 


The Mountain States Telephone and 
Telegraph Company reports a net in- 
come of $4,111,105 for 1928, after taxes, 
depreciation and charges, equal to $10.69 
a share earned on 384,397 shares of 
stock, against $3,888, 732, or $10.11 a 
share, earned in 1927. 


Southern California Gas 


Gross earnings of the Southern Cali- 
fornia Gas Corporation and subsidiaries 
for 1928 amounted to $16,245,875, and 
net earnings after expenses and taxes 
were $5,896,206. Net income after 


charges was $3,079,835 and the balance . 


for reserves and common stock was 
$2,535,985, excluding any income from 
the investment of the corporation in the 
capital stock of the Ventura Fuel Com- 
pa ny, 50 per cent owned by the company. 

he Ventura Fuel Company balance to 
stock, after depreciation, amounted to 
$190,941 for 1928. 


Pennsylvania Gas and Electric 


The report of the Pennsylvania Gas 
and Electric Corporation and subsidi- 
aries for 1928 shows gross earnings of 
$5,669,533, against $5,006,752 in "927, 
and net earnings after expenses and 
taxes of $1,692,431, against $1,543,494. 
Net income after all charges and re- 





serves amounted to $417,314 in 1928, 
against $469,776 in 1927, and the bal- 
ance after preferred and Class A com- 
mon dividends was $57,238, against 
$133,111. 


Utilities Power and Light Corporation 


Utilities Power and Light Corpora- 
tion reports for the year ended Nov. 30, 
1928, gross revenues of utility operating 
companies, including Greater London and 
Counties Trust, Ltd., and Central States 
Utilities Corporation, as $43,117,914, and 
operating expenses, maintenance and 
taxes, exclusive of Federal income taxes, 
of $23,402,718, leaving net earnings of 
utility operating companies of $19,715,- 
196. In addition Utilities Power and 
Light Corporation reports net income 
from other sources, including its non- 
utility subsidiaries, totaling $1,406,051. 
This is an increase of $6,088,948 over the 
published report at Sept. 30, 1928. The 
net available for preferred, Class A and 
Class B stock is more than $1,000,000 
greater than the total net income re- 
ported as of Sept. 30. The average 
number of preferred and common shares 
outstanding for the twelve months ended 
Dec. 31, 1928, were: Preferred, 162,534 
shares; Class ‘A, 679,383 shares; Class B, 
826, 700 shares. 





BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge tu 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


issues, there were virtually no im- 
portant additions made to the list 

of bonds called for payment in February 
prior to maturity. The aggregate of 
issues to be redeemed this month is now 
$57,597,200, compared with $103,962,700 
at the corresponding time in January, 
and with $87,075,247 in February, 1928. 
Among the municipal issues called 
were the following: $308,200 City of 
Quincy (Ill.) bonds, called as of Feb. 
10, and Teton (Idaho) water bonds, due 
in 1938, called as of Feb. 1. In addition, 
a call for redemption was made also for 
the entire issue of Material Service Cor- 
poration of Chicago secured 6s, Series A, 


gm from a few small municipal 














Bear Mountain Hudson ~ Bridge Com- 
pany, ist Mtge. 7% S. F. Gold 
Bonds, due April 1, $983. Pep. 14, Page 46 
Buffalo and Fort wr Public Bridge Com- 
pany, 20 yr. 8% F. Debenture Gold 
Bonds. Feb. 19, Page 49 
Buffalo, Rochester Pittsburgh Rail- 
way Company, Series ‘‘G,"’ 4% Equipment 
Bonds, due Oct. 1, 1929. Feb. 20, Page 41 
Consolidated Gas. Eiostete Light and Pow- 
er Company of B timore, Series ‘‘A,’’ 
30 yr. 6% Ist ia Mtge. S. F. 


3old Bonds. Feb. 14, Page 46 
Cooper, C. Benton, ist Mtge. Gold Bonds. 
Feb. 19, Page 49 


Copenhagen Telephone Company, 25 yr. S. 


F. External 6% Gold —, due April 
15, 1950 Feb. 14, Page 46. 
Cumula- 


General lee Cream seem 
) tive Convertible Pfd. Stock. 
Feb. 19, Page 49 


Iiseder Hutte a Steel Corporation), 
20 yr. Mtge. S. F. 7% Gold Bonds, due 
April 1, 1946. Feb. 15, Page 39 
Kinnear Stores Company, The, 8% Cumu- 
lative Convertible rtd. Stock, Series ‘‘A."’ 

Feb. 18, Page 42 

Company, ist Refunding 

Mtge. Bonds, due March 
Feb. 20, Page 41 


Klots Throwing 
6% 30 yr. Gold 
1, 1939. 
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a Shirt Company, The, Preferred 
Feb. 18, Page 42 


Mid-Continent Petroleum Corporation, 1st 
Mtge. 15 yr. 6%% S. FP. —_— Bonds. 
Feb. 18, Page 42 
Photomaton, Inc., 7% Cumulative Income 
S. F. Debentures, due Sept. 1, 35. 
Feb. 18, Page 42 
Quebec Power Company, Series ‘“‘A,"’ 30 
yr. 6% ist Mtge. S. F. Gold Bonds. 
Feb. 20, Page 41 
Repubite of Chile, External Loan 8S. F. 
1% Gold Bonds, due Sept. 1, 1961. 
Feb. 19,° Page 49 


Roahi . 





Inc., Dwight sae % 
Non-Cumulative Second = Stoc 
Feb. 14, Rios 46 


Saar wr Consolidated Counties, Exter- 
nal 7% S. F. Gold Bonds, Feb. 15, Page 39 


Tide Water Company, General Lien 20 yr. 
6% Gold Bonds. Feb. 18, Page 42 


Westinghouse Electric and Manufacturing 
Company, 5% Gold Bonds, due Sept. 1, 
1946. Feb. 18, Page 42 


Wilmington City Electric Company, The. 
ist Mtge. 5% 40 yr. Gold Bonds, due May 
1, 1951. Feb, 15, Page 39 




















due from 1929 to 1938, called as of Feb. 
1 at 102 

Issues called for redemption last week 
for later dates were: Entire issue of 
American Service Company first 6 per 
cent notes, due in 1930, called for March 
15 at 101; entire issue of Copenhagen 
Telephone Company 6s, due in 1950, 
called for April 15 at par; entire issue 
of Commonwealth Telephone 5%s, Series 
A, due in 1945, called for April 2 at 
102%; entire issue of Ilseder Steel Cor- 
poration mortgage 7s, due in 1946, 
called for April 1 at 103; $800,000 
United States Smelting and Refining 
and Mining Company 5% per cent notes, 
due in 1935, called for May 1 at 104. 


Adams County, Colo., $500 of schoo! district 
3, called for payment on Feb. 15, 1929, at 
office of the County Treasurer, Brighton, 

‘olo. 


American Chicle Co., entire issue of $7 
prior preferred called for redemption at 
110 and accrued dividends, on Ae a 
1929, at the Bankers Trust Co., New 
York. 

American Sales Book Co., Ltd., $51,000 of 
first fifteen-year 6s, due Oct. 1, 1939, 
called for payment at 104%, on April 1, 
1929, at Bank of Nova Scotia, Toronto, 
Ont.; Montreal, Que.; Victoria, B. C. and 
New York. Lowest and highest numbers : 
D008 and D292; M008 and M&47 


American Service Co., entire issue of first 


two-year 6 r cent notes, due April 1, 
1930, called a gs ory at 101, on March 
15, 1929, at A. ach & Co., Chicago. 


Anniston, Ala., various of local improve- 
ment bonds, called for payment at Chase 
National Bank, New York. 

Associated Laundries, Inc., $8,000 of 
teen-vear és, save March 1, 1940. called for 
Biber at 105, on March 1, 1929, 7. the 

berty tational Bank & Trust Co., Syra- 
mu. x. west and highest numbers: 
C6 a and C25; D5 and D16; M8 and M379. 

Bankers Capital Corp., entire issue of 8 per 
cent participating preferred, to be called 
for redemption at 110 and accrued divi- 
dends on Jan. 15, 1930, or earlier if stock- 
holders assent. 


Bellingham, Wash., various of bonds called 
for payment between Jan. 25, 1929, and 
Feb. 6, 1929, at the City 
Treasurer. 

Bolivar Square Co., $45,000 of first lease- 
hold 6s, called for payment at par on 

March i, 1929, at office of the Trustee, 
1,612 Euclid Av., Cleveland, Ohio. 

Bonner County, Idaho, entire issue of 
school warrants called for payment on 
Jan. 17, 1929, by County Treasurer, Priest 
River, Idaho. 

Buffalo Board of Trade, $15,000 of second 
(extended) 5s, due Sept. 1, 1936, called for 
payment at par, on March i, 29, at 
Manufacturers & Traders Trust Co., Buf- 
falo. . Lowest and highest numbers: 
$1,000 denomination, 7 and 226. 

Canad2 Wire and Cable Co., Ltd., entire 
issue of first ten-year 7s, due Dec. 1, 1935, 
called for payment at 103, on June 1, 1929, 
at company’s office, Leaside, Ontario. 


Canyon County, Idaho, bond 6 of school 
district 55 (now Gem County S. 2) 
6 per cent bonds, due 1931, called for pay- 
ment on March '1, 1929, at the National 
Bank of Commerce, New York. 


Case (J. I.) Plow Works, a, (now Mas- 
8 000 of first 5s, due 

a ee called ‘for poyeent at par, 
nental National 

Bank & rrast Co., Chicago. Lowest and 
‘ numbers: C28 and C474; M25 and 


office of 


Casper, Wyo., various of special assess- 
ment district bonds, called for payment 
on Feb. 1, 1929, at office of the City 
Treasurer. 


Cassia County, Idaho, various of indepen- 
dent school district warrants, called for 
payment at office of the District Clerk, 
Burley. 

Os bo & Western Indiana Railroad Co., 

- of general mortgage 6s, due Dec. 


1932, . for ae ent at 105, on 
March 1 1 » at J. organ & Co., New 
i —~%, oan highest numbers: 


317000 denomination, 3575 and 14096 
Citizens’ Independent Telephone Co., entire 
issue % 960, called and extension 6s, due 
for payment at 102, on 
Xe Mississippi Valley Trust 
rnd St. 
= secbeee Col., various of refund- 
ing water bonds, dated March 1, 1899, 
called for payment on March 1, 1929, at 
the Chemical National Bank, New York. 


Commonwealth Telephone Co. (Wis.), en- 
tire issue of first s, Series A, due April 
2, 945, called a pier ment at 102%, on 
April 2 2. 1929 First Wisconsin Trust 

0., Miiweuke. ‘wis. 
Copenhagen Telephone Co. (Kijobenhavns 
elefon Aktieselskab), entire issue of 

twenty-five-year extension 6s, due April 
15, 1950, called for payment at par, on 
April 15, 1929, at uaranty Trust Co., 
New York. 
Dengneie Hotel Co., Ltd., (Mourse, La.), 
§ 000 of first an refunding Serial 6%s, 
ue owe 1, 1930-40, called for payment 
at 102, on March 1, 1929, at Interstate 
Trust & Banking Co., New Orleans. 

Fort Morgan, wy oop 3 of school dis- 
trict 7 bonds, due io fed , 1937, called fore 
payment on Feb $29, at office of the 
County Treasurer, pore Me Morgan. 

Grace, Idaho, various of warrants called 
for eagmens on Jan. 25, 1929, at office of 
the Village Treasurer. 

Grand —— Land Contract Co., $15,000 of 


first serial roe called for payment at 
102, on_ Ma 1, 1929, at Grand Rapids 
Trust Co., *Srand Rapids, Mich. Lowest 


and highest numbers: CS and C22; D6; 


M22 and M128. 


Kinnear Stores Co., entire issue of 8 per 
cent cumulative preferred Series A, called 
for redemption at $115 and accrued ae 
dends ($2) a share, on March 1, 1929, 
the Bankers Trust Co., New York. 


Kittitas Co., Wash., various of school dis- 
trict warrants, called for payment on 
Dec. 1928, at office of the County 


Treasurer, Ellensburg, Wash. 

La Grange, Ill., various of 5 per cent and 
6 per cent special assessment bonds, 
called for payment on Feb. 1929, at 
office of the City Treasurer. 

Lewiston, Idahe, various of refunding 4% 
per cent bonds, called for pment on 
Feb. 14, 1929, at National Park Bank, 
New York. 

Lewisville, Idaho, bonds 4 and 5 of 6 per 
cent street improvement bonds, dated 
Sept. 1, 1913, called for payusent on 
March 1, 1929, at Rigby National Bank, 
Rigby, Idaho. 

Lincoln (City of), Neb., entire issue of re- 
funding 44s, due April 1, 1930-33, called 
for payment on Ap a 1929, by the City 
Treasurer. 

Material Service Gos. 
issue of Serial secu ya, , Series A, due 
Oct. Je 1929-38, —_ or payment at 102, 
on Feb. 1, 1929 Forman Trust & 
Savings teed Chicago Th. 


(Cateago). entire 


Milten Brick, Ltd., $5,500 of first s, due 
April 1, 1930, call for pa, ment a 100%, 
on April 1, 1929 of Toronto, 


Toronto, or Bank y Hamilton, Milton. 
Lowest ‘and highest numbers: $500 de- 
nomination, 2 and 18; $1,000 denomination, 
26 and 43. 

Mortgage Bond Co. of N. Y. (The), $8,600 
of Series 2, 4s, due Oct. 1, 1966, nH for 
payment at par on April 1, 1929, at office 
of spe comeeny. 9 or Ladenburg, Thalmann 
& Co., New Lowest and highest 
numbers: $100 denominatio 
denomination, A545; 

241 and 2153. 


Mulkey Salt Co., entire issue called 
for redemption at f Sibs and accrued divi- 
dends (amounting to 88c) on Feb. 14, 1929, 
at the Dime Savings Bank, Detroit, ‘Mich: 

Oakland Theatre Co. (The), entire issue of 
bonds called for payment at 103, on Feb. 
25, 1929, at Detroit & Security Trust Co., 
Detroit. 

Portland, Ore., various of 6 per cent im- 
provensens bonds, due April 1, 1934, called 
or payment on March 1, 1929. 

Quincy, Ill., various of 6 per cent bonds, 
called for’ payment on Feb. 10, 1929, at 
office of the City Treasurer, and ex- 
officio collector of special taxes and as- 
sessment, City Hall, Soiney, I 


Rainier Pulp & Paper Co., entire eens. of 
first 7s, due Sept. 1, 6 called for 
ment at 105, on March 1929, at efis 
Fargo Bank & Union ‘beet Co., San 
Francisco. 

Risdon Vee et 
serial 


n 
000 denominat on, 


issue of first 
Sas. due March 15, 1930-41, called 

for payment at 101, on March 1 15, 1929, at 

Detroit & Security "Trust Co., Detroit. 


Rittenhouse Square Real Estate, $34,000 of 
first 6s, due Sept. 15, 1944 called for pay- 
ment at 102%, on March 15, 1929, at Girard 
Trust Co., Philadelphia. Lowest and high- 
eat, numbers : D7 and D71; M222 and 


entire 


$43,000 of first 
929-36, called for 
1929, at Bank 
s Angeles, 
Dil 


Riverside Orchards, Inc. 
Serial 7s, due Sept. 1, i 
payment at 105, on March 1 
of America of Cali f., N. Pad 
Calif. Lowest and hi  - numbers: 
and D50; M122 and 

Rock Springs, Wyo., various of 6 per cent 
sewer improvement bonds, dated March 
oe called for payment on March 1, 


Rosenberg, Texas, various of 5 per cent 
street improvement bonds, and 5 Per cont 
waterworks bonds, dated March 2, 1914 
called for payment on March 2, 1929, at 
Seaboard National Bank, New York. 


Saar Basin Consolidated Counties, $180,000 


of extension 7s, due March 3 , 1935; agalled 
for payment at ms, on April 29, at 
Ames, Emerich 'Co., ew 1 the 


Amsterdamche rR Amsterdam, Hol- 
mae ; and Saar Handelsbank, Saarbrueck- 

Lowest and igpest numbers: D1i7 
and D952; M23 and M3499. 

Saguache, Colo., various of school district 
warrants, called for payment on March 
5, 1929, at office of the County Treasurer. 

Saxon State Mortgage Institution, $14,000 
of mortgage collateral 6s, Sue Sept. 15, 
1947, called for peyment at par, on March 
15, 1929, at the National City’ "Bank, New 
York. Lowest and ae numbers: D15 
and D26; M13 and M1778 

Schlanzer (Harry & Stella) 
first 64s, due Sept. 1, 1929-32, called for 
payment at 102, on laeeen 15, 1929, at 
Detroit & Security Trust Co., Detroit. 

Seattle, Wash., various of local improve- 
ment bonds es for neymco between 

1929, at office 


entire isoge of 


Jan 

of "the City ‘Treasurer. 
Stateway Co., $2,500 of first 5%s, due 1945, 
called for payment at 103, on March 1, 
1929, at Fidelity Trust Co., Portland, Me. 
Lowest and highest numbers: de- 


nomination, 101; $1,000 denomination, 72 
and 82. 
Tacoma, Wash., various of local improve- 


ment bonds, called for 
Jan. 22, 1929, and Jan. 
City Treasurer. 

Teton City, Idaho, $6,000 of water bonds, 
due June 1, 1938, ca lied for payment on 
Feb 1, 1929, at the Frank C. Evans Co., 
Denver, oie: 

Thor Realty Co., $10,000 of first 7s, due 
Sept. 1, 1933, calle for payment at 101, on 
March i, 1929, at the Union Trust Co., 
Cleveland. Lowest and highest numbers: 
Cl and C26; D6 and D74; M25 and M102. 


a nish, Washington, various of bonds, 
Phied for payment on Feb. 1, 1929. 


United States Smelting, Refining & Minin 
Co., entire issue of ten-year 5% per cen 
notes, due Nov. 1, 1 called for pay- 
ment at 104, on May 1, 1929, at First Na- 
tional Bank, Boston, or First National 
Corp. of Boston, New York. 


Wabasso Cotton Co., Ltd., $10,000 of first 
6s, due June 1, 1947, called for payment at 
105, on June 4 1929, Sa National Trust 
Co., Ltd., Montreal, or in London, Eng- 
land, upon two weeks’ notice. Lowest 
and highest numbers: $500 denomination, 
752 and 1,245; $1,000 denomination, 80 and 
632. 


payment between 
25, 1929, by the 
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)HE general prosperity 
evident throu ghout 
the Dominion is re- 
flected both in the rec- 
ord of chartered bank 
operations and in the 
sales of ordinary life 
insurance. The char- 
tered banks show a 
consistent and general growth in earn- 
ings more pronounced than that of any 
other group, while every Province in 
Canada records an increase of life in- 
surance sales during the past year. 

A number of chartered banks show 
outstanding increases for the two-year 
period, 1926-1928. The Royal Bank of 
Canada leads in this connection with a 

in of over 30 per cent. The Bank of 
Montreal shows an expansion of 17% 
per cent, Banque Provinciale about 16 
per cent, while the others range between 
10 and 15 per cent. : 

Earnings on the capital stock in most 
cases have reached a point where an in- 
crease in capitalization or in returns 
to shareholders was indicated. That the 
former course was considered necessary 
by the directors of the banks is evidenced 
by the fact that in recent months five 
of the chartered banks—Royal, Montreal, 
Dominion, Toronto and Canadienne Na- 
tionale—have announced increases in 
outstanding capital. 

Per share earnings of the banks have 

wn as follows since 1926: Royal, up 
rom 16.70 to 17.84; Montreal, up from 
15.53 to 18.16; Commerce from 15.28 to 
14.05 (on higher capitalization); Nova 
Scotia, up from 21.43 to 24.35; Cana- 
dienne Nationale, up from 13.83 to 15.38; 
Toronto, up from 19.17 to 22.72; Do- 
minion, up from 18.22 to 20.53; Imperial, 
up from 15.79 to 18.56, and Provinciale, 
up from 9.89 to 11.73. 

Last year was a record year in the pro- 
duction of ordinary life insurance in 
Canada. Since Jan. 1, 1928, $580,675,000 
of new business has been paid for in the 
Dominion. This is $78,000,000 more than 
in 1927 and represents an increase of 16 
pe cent. Ontario and Quebec, the two 
argest Provinces, show gains of 17 per 
ceut and 12 per cent respectively. New- 
foundland records the largest increase, 
43 per cent greater than 1927 business. 
All reporting cities also show a gain for 
the year over 1927, Hamilton leading 
with a 60 cent gain. 

During December the sales of life in- 
surance totaled $56,647,000, the highest 
™on‘h on record and 16 per cent greater 
the a December sales in 1927; 67 per cent 
of the reporting companies share this 
increase. ember production shows a 
gain of nearly $1,000,000 over the busi- 
ness sold in October, 1928, previously the 
highest month on record. December sales 
show increases in all Provinces with the 
exception of Nova Scotia and Prince 
Edward Island. 











Chartered Trust Company 

The statement for the year ended 
Dec. 31, 1928, of Chartered Trust and 
Executor Company reflects a very satis- 
factory year’s operation, marked by sub- 
stantial development. 

The subscribed capital has been in- 
creased from $618,000 to $971,000, and 
the paid-up capital increased from $522,- 
844 to $908,320. 

The profits for the year, after depre- 
ciation and reserve for income tax, 
amounted to $80,813, being 14.3 per cent 
of the average paid-up capital for the 
year. There has been transferred to the 
reserve account $90,000, so that the rest 
or reserve now stands at $200,000. 

The total assets of the company have 
increased from $14.131,724 to $16,382,488. 

The statement records a’ substantial 
development in every department of the 
= business, guaran trust ac- 
count showing an increase from $1,595,- 
002 to $2,253,901; the estates, trusts and 
agencies account has increased from $11,- 
776,819 to $12,818,034. 


Excelsior Life Insurance Company 

Statements presented by Alex. Fasken, 
K. C., first Vice president of the Excel- 
sior Life Insurance Company, show that 
1928 was the best year in the history of 
the company. The total business, issued 


and revived, amounted to $20,009,188, an 
increase of nearly 20 per cent, while the 
insurance in force totaled $85,273,827.82. 
The mortality experience was exceed- 
ingly favorable, the amount paid for in 
death claims being less than in the pre- 
vious year, although the insurance in 
force was 12 per cent larger. 

The interest earnings were maintained 
at the same rate as secured in 1927, 6.04 
per cent, notwithstanding the lower re- 
turns now obtainable on first-class se- 
curities. The surplus funds, exclusive of 
special reserve funds, were increased by 
more than a quarter of a million dollars 
to $2,089,085.19. Of this amount $434,- 
586 has been allotted to the preferred 
dividend policies, an increase of $167,023 
during the year. 


David & Frere, Ltd. 


The annual report of David & Frere, 
Ltd., one of the leading independent 
biscuit manufacturers of Montreal, has 
recently been sent to the shareholders. 
It covers the period beginning June 10, 
1928, when the new company was formed, 
and ended Dec. 31, 1928. 

J. H. Bouvier, president of the com- 
pany, in his report states that the state- 
ment for the six and one-half months 
shows total net earnings of $79,372 as 
against dividend requirements for the 
same period of $25,760 or more than 
three times the amount necessary. 

Sales are steadily increasing and 
amount to $503,373 for the period of six 
and one-half months as against $815,712 
for the previous twelve months. The 
working capital position of the company 
has also materially strengthened, current 
assets showing cash $7,580, government 
and municipal bonds $35,296, accounts 
receivable $102,961 and inventory of $69,- 
272, or a total of $215,109, against cur- 
rent liabilities of $6,702 or a net work- 
ing capital position of $208,407. 


Great-West Life Insurance Company 

The thirty-sixth annual report of the 
Great-West Life, covering the company’s 
operations for 1928, is another outstand- 
ing example of business achievement re- 
flected in the reports recently published 
by the important financial and industrial 
institutions of the Dominion. 

Last year this company reached the 
half-billion mark in the amount of busi- 
ness in force and enjoyed the distinction, 
never equaled by any other Canadian 
company, of placing five hundred mil- 
lions on its books in the short period of 
thirty-five years. 

With over eighty millions of business 
written by the Great-West Life in 1928, 
increasing the business in force by almost 
$45,000,000 and bringing the total busi- 
ness on the books to over $547,000,000, 
the report reveals an income for the 
year of close to $27,000,000. A substan- 
tial increase is recorded in the reserves 
for future profits to policy holders. The 
accounts show earnings in excess of the 
amounts required for the dividend scale 
which enables this company to maintain 
its traditionally generous dividends to 
policy holders. 


Huron & Erie Mortgage Corporation 

The old Huron & Erie Mortgage Cor- 
poration which has entered its sixty- 
sixth year, has revised a financial state- 
ment that is in keeping with the cor- 
poration’s reputation for interesting re- 
ports. 

Savings deposits which a year ago to- 
talled $9,851,000 advanced to $10,761,000 
—a gain of $910,000. 

An even greater increase occurred in 
the corporation’s Canadian debenture de- 
postu the figures at the close of 1928 

ing $22,824,000 compared to $21,776,- 
000 a year ago—an increase of $1,- 
048,000. 

The substantial sum of $100,000 was 
transferred from the year’s profits to 
the reserve fund which now stands at 
$2,600,000. During the past five years 
$950,000 has been added to the corpora- 
tion’s reserves. 

Total assets advanced from $42,014,000 
to $43,222,000, a gain of $1,208,000. Net 
profits for the year were $589,000, as 
against $577,000 for the preceding year. 
After paying dividends to shareholders, 
transferring $100,000 to reserve fund 
and writing off $15,000 on its office 


buildings, $66,400 is carried forward in 
profit and loss account. 


London Life Insurance Company 

The report given out at the fifty- 
fourth annual meeting of the London 
Life Insurance Company reveals that 
more than one hundred million dollars of 
new life insurance was written by the 
company’s field force within the Domin- 
ion of Canada during the year. This is 
almost twenty million greater than the 
business of any previous year and repre- 
sents an increase of 23 per cent over 
1927 and is approximately twice the per- 
centage made by all the companies in 
Canada combined. 

The amount of insurance in force was 
increased by $56,136,323, bringing the 
total up to $352,042,076. The gain for 
this one year is as much as the total 
business of the company amounted to ten 
years ago, so rapid has been its expan- 
sion in recent years. The London Life 
maintains its record, doubling in size 
every four years. 

The total assets, which now amount to 
$50,817,791, are profitably invested, the 
average rate of interest earned on the 
entire list during the year being 6.504 
per cent. The new investments in bonds, 
mortgage loans and policy loans ex- 
ceeded one million dollars a month and 
yielded a slightly better interest rate 
than did the new investments of the pre- 
vious year, which at the time was re- 
garded as exceptionally satisfactory. 


Manufacturers Life Insurance Company 

The forty-second annual report of the 
Manufacturers Life Insurance Company 
for 1928 shows splendid growth. 


The new insurance issued during the ° 


year exceeded that of any previous year 
in the history of the company and 
amounted to $87,322,612. The gain in 
insurance in force also constituted a rec- 
ord, bringing the insurance in force to 
$453,323,912. 

The assets of the company increased 
by more than $11,000,000 and amounted 
to $87,495,370. More than $36,000,000 of 
this is invested in government, govern- 
ment-guaranteed, municipal and public 
utility bonds, while first mortgages on 
improved real estate comprised $30,706,- 


.377. The net rate of interest earned was 


6.47 per cent. 

The payments to policy holders also 
constituted a record and amounted to $8,- 
387,508. Beneficiaries under death claims 
received $2,925,758 while payments to liv- 
ing policy holders for matured policies, 
annuities, &c., were $3,507,617 and divi- 
dends to policy holders $1,954,133. In ad- 
dition to the above the company set aside 
$2,521,781 for dividends to policy holders 
in 1929. 


Monarch Knitting Company, Ltd. 

The annual report of the Monarch 
Knitti Company, Ltd., for the year 
ending Dec. 31, 1928, shows that the con- 
cern shared in the general improvement 
in business conditions and is enjoying an 
increased demand for the better classes 
of its goods. Additional machinery has 
been installed to further expand the com- 
pany’s business. 

The profits for the year, before provi- 
sion for depreciation and income taxes, 
were $158,140; this indicates an improve- 
ment of over 100% on the figure of $78;- 
046 shown for 1927. From this amount 
has been set aside a reserve of $9,897 for 
income taxes and $35,000 to be added to 
the reserve for depreciation on plant and 
machinery. 


National Trust Company 

With a gain of more than $20,000,000 
in assets under administration and new 
records in net profits the thirty-first an- 
nual report of the National Trust Com- 
pany shows that the year 1928 was the 
most successful in its history. 

The assets under the company’s ad- 
ministration now stands at $202,141,701 
‘as against $181,383,867 a year ago, a 
gain of over $20,000,000, notwithstand- 
ing exceptionally heavy distributions 
during 1928 in connection with various 
trusts and estates. 

The guaranteed trust account shows 
an increase of over $3,335,572, of which 
$2,474,577 is in savings deposits, the 
largest yearly increase in this depart- 


ment so far in any one year. The bal- 
ance of the increase under this heading 
is in guaranteed trust investments. 
The net profits, after providing for all 
cost of management, directors’ and au- 
ditors’ fees, contingencies, &c., amounted 
to $527,949.36. To this must be added 
the sum of $52,495.07 brought forward 
from 1927, making the total at credit of 
profit and loss account $580,444.43. 


National Life Assurance Company 


At the thirtieth annual meeting of the 
National+ Life Assurance Company of 
Canada, President A. H. Beaton stressed 
the record increases made in every de- 
partment of the company’s activities, 
——— in the matter of increase in 

usiness in force. This item shows an 
increase of $5,144,824, making a total in- 
surance in force at the end of 1928 of 
$54,034,726. Issued business amounts to 
$11,706,080, an increase of $1,373,899. 
The total assets of the company now 
amount to $9,339,457, which is $861,497 
= on of the figures for this item in 


Toronto General Trusts Corporation 


At the annual meeting of the Toronto 
General Trusts Corporation, held recent- 
ly, the results of a very successful year’s 
working were placed before the share- 
holders. New records have been set up 
in all departments of the corporation’s 
activities. 

New business received exceeded $31,- 
000,000, bringing the total volume of 
assets under the corporation’s adminis- 
tration to $181,800,000, or an increase 
over the previous year of $12,000,000. 

Net profits for the year reached $461,- 
731, which figure also surpasses all 
previous records. 

The year was marked by three main 
additions. A new branch office was 
opened in Regina, following upon the 
purchase of the assets of the Saskatch- 
ewan Mortgage and Trust Corporation, 
including their office building. The new 
branch has already given a good account 
of itself. An increase in capital of $1,- 
000,000 was voted at the previous annual 
meeting. During the year $500,000 of 
new stock was issued and paid for, bring- 
ing the total paid-up capital of the cor- 
poration to $2,500,000. 


Canada Trust Company 

The twenty-seventh annual report be- 
ing mailed to shareholders shows that 
the Canaaa Trust Comnanv’s assets have 
advanced from $20,575,000 to $21,874,000 
—an increase of more than $1,299,000. 

Estates funds under administration are 
largely responsible for thé increase, the 
total beine $13,450,000. Investments in 
guaranteed mortgage and passbook cer- 
tificates amounted to $6,544,000 as 
against $6,447,000 at the end of 1927. 
This is an increase of $97,000 despite 
the prevalence, during the major part of 
the year, of lower interest rates than 
are now obtainable. 

Net profits for the year were $144,000 
—an increase of $8,800 over the preced- 
ing year. And after paying dividends 
to shareholders and making provision for 
taxes, the balance carried forward in 
profit and loss account is $20,154. The 
reserve fund of the company stands at 
$800,000 being equal to 80 per cent of 
the paid-up capital. 
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News of Foreign Securities 
ERMANY—The Bank rate to produce the desired result; name- 


of England’s higher 
discount rate has put 
a definite end to the 
movement of sterling 
exchange in favor of 
Germany. Sterling 
was quoted Feb. 15, at 
20.458, against 20.356 
on Dec 31. Since Germany’s gold ex- 
port point to London is 20.47, a further 
material rise in sterling might even force 
the Berlin market to export gold. 

The Reichsbank is evidently trying to 
stem this movement by selling exchange. 
Its last return shows a decline of 12,000,- 
000 marks to 140,000,000 in its legal ex- 
change cover. Since, however, the com- 
bined gold and exchange reserve is 67.7 
per cent of circulation, whereas the bank 
law requires only 40 per cent, the Reichs- 
bank could easily bear a moderate loss of 
gold. But before any considerable loss 
was sustained it could draw on its “non- 
legal-cover” holdings of exchange, which 
are now around 370,000,000. 

Such unemployment as was due to the 
Winter season shows signs of decreasing. 
The Bureau of Statistics estimates that 
trade reaction, as distinguished from 
purely seasonal influences, had added 
only 22,000 to the number of unemployed 
since February, 1928. Other data show 
that decline in consumption of industrial 
raw materials during 1928 was smaller 
than had been expected. Home consump- 
tion of pig iron, for instance, is now 
placed at 9,860,000 tons for last year, as 
against 10,090,000 in the boom year 1927. 

The struggle between the Federal Re- 
serve system and Wall Street is watched 
with particular interest, not only be- 
cause of its possible effect on other mar- 
kets, but because of a feeling that it may 
influence the reparations settlement. 
That feeling is based on belief that con- 
tinuing dear money in America, which 
had already affected German borrowing 
during the second half of 1928, would 
prejudice the mobilization plan for the 
reparation bonds, which is considered 
here to be the crux of the conference. 

Berlin bankers doubt that the present 
New York Reserve Bank rate will re- 
main at its present figure, but they gen- 
erally hold, on the basis of last year’s 
experience, that a new advance would 
not check speculation. As for the initia- 
tive taken in Congress by Black, Heflin 
and Glass, these are not considered likely 
to have any restricting effect. The Glass 
plan for discrimination between business 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Feb. 16, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


I oo Sh 


N. ¥. Stock Exchange. N. ¥. Curh., 
.... $14,184,500 $2,479,000 
.... 11,894,000 1,412,000 

... 16,176,625 3,929,000 

... 98,727,050 12,650,000 

... 139,261,500 32,301,000 

High. Low. 
105.26 105.07 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 
British 5s ........102%4@101)? 10274@102% 103 @IOIIi 101% 
British con. 24s .. 55%@ 55% 56144@ 55%  567%@ 55% 553%4@ 55 
British 444s ...... 98%  99%@ 99%  9914@ 98% 97% 
French rentes (in 
TERESI 72.10@ 71.20 72.20@ 71.75 73.90@ 67.60 68.55@ 67.75 
French W. L. (in 
Ey oe 97.50@ 96.75 97.65@97.25 99.00@95.35 86.20@ 85.50 








and speculative tredits is considered im- 
practicable, in view of the fact that busi- 
ness corporations are themselves feeding 
the Stock Exchange with cash. 


Corporate Earnings 

The market for home capital issues in 
Germany continues stagnant. Compila- 
tions for 1928 show that there were 
founded in Germany last year only 360 
stock corporations, as against 1,830 in 
the first stabilization year, 1924. Limit- 
ed liability corporations founded in 1928 
numbered 4,056, compared with 7,020 in 
1924; registered firms numbered 12, 672, 
against 21,184. 

Nevertheless, evidence is believed to be 
found in the amount of life policies out- 
standing with private insurance compa- 
nies that accumulation of capital is con- 
tinuing rapidly. The value of such poli- 
cies placed with private insurance com- 
panies during 1928 increased nearly 30 


- per cent. 


Berlin Stock Exchange 


The followin~ prices show the opening 
on the Berlin Stock Exchange on Feb. 
19, 1929: 


Pet. Dol 
Allg. Dtsch. Credit Anst...... ith ‘ 
Barmer Bank Verein ......... 140 
Berliner Handels ............. 
0 re 
Darmstaedter Bank.. 
Deutsche Bank ....... 


Disconto Commandit .. 
Dresdner Bank .......... 








SBSBSRBRSESUSSSSARSE 
RBBBSNRSSSSASNeSeery! 


oo. 6 0's:000.00:6.0.0-.0-8109 i 
Farbenindustrie ............... 251 
German General Electric....:176 
Siemens & Halske 
Gelsenkirchen ........... 
reser ie 
Se eee ‘ 
a WED. oc ccicacce’e 1 
WEE, Sx wicxasanesssvaacss 124 
North German erry 1 
oe 5 sek Valccceanesanee 290 
Le6Ge. FES .. 2.0... idecaeeee 2644 


Vienna 


The following cable was_ received 
from the Vienna Chamber of Commerce 
on Feb. 19, 1929: 

“In all the Central European countries 
abnormal weather conditions have had 
catastrophic consequences. In so far as 
Austria has no coal ——e worth speak- 
ing of, this country has been more se- 
— hit. The intense cold wave has 

pparently spent itself and the traffic, 

Elncated owing to snowbound trains, 
& radually becoming normal. Mean- 
while, more enterprises had to close 
down owing to the lack of motive power, 
as the hydroelectric energy and coal sup- 
plies failed simultaneously. Apart from 
the damage which resulted to industry, 
retail trade is also suffering. During 
the last fortnight shopping was extreme- 
ly restricted, as few well-to-do people 
ventured abroad, while the poorer 
classes must spend the margin of free 
income on fuel purchases. As _ stated 
last week, the unemployment situation, 


which under these circumstances is now 


more acute than in previous years, will 
probably quickly right itself under the 
necessity of making up for lost time in 
industry and agriculture. 

“The closed State accounts show the 
government revenue in 1928 to have ex- 
ceeded the current expenditure by 127,- 
000,000 schillings, which were spent on 
productive developments. The latter ag- 
gregated 212,000,000, so that only for 85,- 


000,000 recourse was had to existing 
treasury reserves,” 
Vienna Stock Exchange 


The ‘Vienna ‘Stock show the opening 
on po Vienna Stock Exchange on Feb. 


19, 

Sch. Dol. 
Niederostericher Escompt . - 22.7 3.21 
Bodencredit Anstalt (New shares, 

a. 2 0. Sarre ae 109.2 i5.43 

Cresianstatt (New shares, 5 old, 
ET eee ere ee Pere rere 59.0 8.34 
Mercurbanik (New shares, 50 old, 
pl hae Od ack adie 6 3 nieae 0 3.11 
Wiener Bankverein ow shares, 

3 old, 1 new). ‘ue 25.1 3.55 
Alpine Montan ................... 39.2 5.54 
a J Bendorf . 0. aon ae 

Union (New shares, &% 

"Ot eS .. 35.0 4.95 
Leykan SE. adae bon tenes 8.9 1.25 
ee eee ... 449 6.34 
eee i a anes . 22.9 3.24 


London 


The entire common stock of the Greater 
London and Counties Trust, Ltd., which 
controls the entire capital stock of seven 
of the principal British power companies 
and a substantial interest in others, with 
assets of about $150,000,000, has been ac- 
quired by the Utilities Power and Light 
Corporation. 

This is the first time that an American 
company has acquired control of British 
public utiiities serving localities in the 
British Isles, and is probably the most 

a tie-up of American and Brit- 

apital since the war. 

The Earl of Birkenhead, late Lord 
High Chancellor of Great Britain and 
Secretary for India, will be chairman of 
the board of directors of the Greater 
London and Counties Trust. 

The public utility companies con- 
trolled by the trust, with their subsidi- 
aries, furnish electricity without compe- 
tition in three large areas adjoining the 
city of London, and extending east, west, 
south and north, serving ‘exclusively 
ninety-five cities and towns in England 
and Scotland. According to the an- 
nouncement, this 100 per cent service is 
increasing at double the rate of that in 
corresponding American cities and towns, 
and includes large manufacturing cen- 
tres within a calles of about 100 miles 
of London, including about 9,300 square 
2000 000. with a population in excess of 
2,000 


Money Market 


The money market has been in a some- 
what high-strung condition since the ad- 
vance in the bank rate and the Reserve 
Board’s manifesto, and subject to fits of 
sudden apprehension. It was first feared 
that the Federal Reserve Board would 
increase its rate at its recent special 
meeting. When that did not happen, it 
was believed that the change was only 
ey ey until later. But as no action 

as been taken to counteract London’s 
marking up of money, a slightly more 
confident feeling prevails. 

Foreign exchange rates are fluctuating 
a eal, but the net result of the rise 
in the bank rate has been a general and 
fairly substantial appreciation of ster- 
ling. The fact that the dollar rate shows 
strength one day and weakness the next 
is somewhat disturbing to the more timid 
element in the money market, but the 
best authorities are not apprehensive 
concerning the ability of the higher bank 


ly, the complete check of gold exports. 


London Closing Prices 
These quotations were made at the 
close of “outside” trading on the London 


Stock Exchange Feb. 19: 
Closing Price. 


American Celanese ............ £95, 
See re eee . .23%s 
pS ere 41s 3d 
Assoc. Port. Cement Ord.......... 30s 6d 
British Celanese .............. ’ £1,', 
MURS csxsa tad basa hh kas Cnda 12s 6d 
Canatian Celanese ............. £3% 
SS Bee ae ere eae ‘ £9 
Canadian Marconi .................. +308 
Columbia Guageapnane Seer £14% 
SNE ox ais a areas naislodinS 0 :4'si5:5 ; £4)! 
Creole - RRO sae ee eae ; . £13 
H. M. V. Graphophone. ‘ £144 
Hydro- Biectrie ro funds). — . 88%, 
Imperial Snecma OPS ee 43s 3d 
Int. Hoidings (Can. funds)......... 10% 
London Tin Syndicate........... £35"; 
pO Orr eee .8i1s 
Margarine Union .............. ex rts 69s 6d 
Margarine Unie ............... ex rts 68s 9d 
Mexican Power & Light..... -93s 
a Ree rere £61% 
NE NING fos5.5ias 4d OR bono bRo.5.0i:3.00% mS 
Snel Tramaport ....sccsccccsccss : £44) 
ee eB eee 26s 9d 
Underground Elec ............. ....258 44a 
.. Uke £1013; 
*Nominal. 


Paris 


All attention in French financial cir- 
cles centred last week on London and 
New York, both of which markets are still 
closely watched for new developments. 
Thus far, it is not thought that the Fed- 
eral Reserve will so direct its policies in 
controlling the American credit market 
as to increase the London market’s own 
difficulties and indirectly affect the rest 
of Europe. 

The foliowing closing quotations were 
recorded on the Paris Bourse, in francs, 
Feb. 19, 1929: 


BONDS. 

Closing *p. 
RR re rrr ee ete 6.90 
Rente 5% 1915-1€ Serer ASE AOR o 25 

BANKS. 
Banque de he agp Sage eae OR -25,750 
Banque de Paris et des Pays Bas. 5,310 
Banque de l'Union Parisienne....... 3,435 
Comptoir Natl. d’Escompte............ 2,550 
CES GUE, oc dnaccc.a0.03 600000 4,375 
eg eee ere 2,015 
Credit Commer. de France ............ 2,490 
Societe Marseillaise .................. 1,245 
PUBLIC UTILITIES. 
Cie. Generale 4’Electricite.......... . 4,520 
Energie Elec. du Lit. Medit.......... 1,520 
Energie Elec. du Sud Ouest......... 1,711 
i gE eee 1,420 
INDUSTRIALS. 

eT EO eee a eee 26,100 
OE, 55a noc nap beiniee sels 2,430 
IR Sisk dtp ip 414.4000 GS hie wate aid as e'a 1,265 
BEES. GO GOUTTSTOS 2 6.osccccvccccccsss ern 
Rees ie eerie ae ere 


4,340 
St. Gobain, Chauny, Cirey (ex rights) g, ro 
py ag. pa eit ane 


Haut Katanga Cap shares........... #825 

Asturienne des Mines............... . . aoe 

ID ERO Soa vatueeeskpeecacssycss . 1,455 
RAILROADS. 

Chemin de Fer du Nord...:........ 2,480 

Paris Lyons Mediterranean Siren 1,446 


Geneva Quotations 


Closing quotations on Feb. 19: 
Closing Price. 
Union Financiere de Geneva...... 796 


Societe de Banque Suisse......... .. 888 
CREE TOD is hp5 2 cos esdsensscs -. 962 
American-European Securities......... 510 


> GRR. ee eee 2 Sonne 518 
Lima L., P. & Tram. pf...bid, 585; ask, 595 
Hispano-Americana de Electricidad. . .2,800 
Nestle & Anglo-Swiss Cond. Milk Co.. 910 
EN SK aera 947 


Cie Suedoise de Allumettes. B........ 572 
BOND. 
Bid. Ask. 


Societe Mer. d’Elec 7s, 1927........ 5,160 5,180 
Italian Stock Prices 


Quoted in dollars on basis of prices on 
Milan Stock Exchange Feb. 19, 1929: 





BANKS. 
Bid. Asked. 

TS 8 | ee cere 117% ee 
Banco Commerciale Italiana.... 77 77 
Banca dAmerica d'Italia and 

REE Sedqunsses kavdadeindss 113 12% 
rr rere 4 46 

PUBLIC UTILATIES. 
Adriatic Electric 15% 
CO | RR ear 1 15% 
TEMIEDE msds wee 154 
Italian Edison ...... 4 
Lombard Blectric :.............. 57 58h, 
Seso Electric ....... ey eee ig 7% 
eee rer rare A 
fe a Sr te 23 23% 
BE Niiakice Sec cler sesh aan eBaa ase 6% 7% 
INDUSTRIALS. 

CN | ot dic Teh ake eed a 8% 
oy gabe canta teen 32% 33% 
Isotta-Fraschini ................. 1 14%, 
INE 655 6.5.64 :05:s nagbawewaans 15 1 
Navigazione Generale. Italiana.. 27% 28%, 
Piredls RRABber ok ike cease 57% =o, 
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NEW PASSENGER CAR REGISTRATIONS NEW COMMERCIAL CAR REGISTRATIONS 
(Per cent of total monthly new registrations) (Per cent of total monthly new registrations) 

§Dec. Nov. Oct. Sept Aug. J ly. J May. Apr = {Dec. N Oct. § _ =a aoe a 

le " . u u une. . A . ec ‘Ov. 4 " A Apr. . 

ENTE OT S774 310% 2689 2242 1945 1328 1135 883 772 3.15 | Ford ...............-..-. 47.65 35.39 26.70 3) 3s 175i 1566 1659 1432 1172 hs 
fe 37.58 31.40 26.73 22.25 19.00 13.30 11.17 8.62 7.50 2.70 | General Motors (total)..17.83 32. 19 46.51 48.36 45.93 48.01 48.57 49.74 39.91 
Linco a. a 18 4.18 «= 21225 Chevrolet ............- 2.85 27.89 82 41.82 43.24 39.76 42.17 42.75 43.92 34.08 

een "Motors (total) 22:32 31.90 34.68 36.42 38°60 41.69 45.16 45.80 46.22 46.80 oh _ segagepEES 497 427 (418 (465 511 6.14 5.83 5.75 5.76 5.48 
Chevrolet ‘27:37 16.09 19.81 20.05 22.13 26.07 27.46 28.17 28.80 23.07 I gcc nn ccsdade’ 01 03 04 04 03 01 07 (06.33 
SNS anc uakecs. | 5.54 5.12 6.59 6.98 7.23 4.79 623 6.26 6.12 11.34 am Bros............ 9.36 914 9.12 948 10. 49 10.28 850 845 11.36 19.34 
Pontiac 4.69 6.39 441 5.17 5.50 621 6.34 6.09 6.02 5.36 | International ........... 721 6.72 7.39 8.74 858 892 7.60 7.52 650 5.23 
Olds 11.69 1.70 2.12 2.43 2.27 2.70 2.82 268 249 2.16 Be ore 425 364 3.81 3.80 420 5.04 5.65 5.82 5.73 5.23 
Oakland — Go: fie Ge Gee Ger Gi Ge Ge 2 oF apepeeeppebenrenetes 226 1.78 1.47 1.32 4164 %222 199 281 245 2.55 
La Salle ‘72 67 :79 (73 (32 (34+ 53 61 .64 .68 eee ETY: 171 174 #4144 #%4140 4138 #+%4177 #4201 195 225 3.42 

‘dillac 71 (56 (63 :62 ‘77 LIT 1.24 1:36 1.48 1:54 Willys- -Overiand (total): (99 102 1.06 (97 1.08 1.03 .98 {i f 
Chrysler (total) 11.90 11.53 10.95 10.37 9.35 9.38 9.60 10.76 11.47 12.85 BE hc cecyos ou ‘30 .88 .92 81 9 .81 ‘85 {i 
ree a wcvikaaapnnvouave 551 5.29 3.87 389 3.82 4.22 4.53 499 5.57 5.53 a Sy agipipaNieiatetaae ts nn» He ER eRUGSslUCUD 13 { { { 
dd ta catitwas "2:99 2.85 3.38 3.36 3.47 3.68 5.07 5.77 5.90 7.32 amond-T ............. i i ee ae oe oe ‘69 ~—s «60 49.50 
I os oak pancacansavanae 193 188 218 1.95 160 146... ip a zs Autocar . Tishaa 90 (7 ‘62 ‘52 52 (75 74 82 ‘77 61 
igs laepaerapedinaie is 1.47 1.51 1.52 1.17 .46 * a ba oe ne ee areca ~ Sa 81 “82 TT 70 §=1.02 % 1.15 90 1.44 
Wiillys-Overland (total).......... 6.29 5.38 5.88 647 7.21 8.65 9.02 9.27 7.99 5.52 ja ~ (total): >.>. 68 - 69 (53 64 49 LTT ‘4942 fi { 
ne fs 205 rae sndaxaksi os 5.27 4.41 4.77 5.28 5.82 6.94 7.21 744 623 3.69 udebaker ........... np aa ss ss «ss 42 fi fi 
Knight 22 ee pees "87 «92 «1.02 «1.09 1.27 1.56 1.62 162 1.53 1.47 Pierce-Arrow ......... 15 23 2 2 4 ‘42 { { f i 
a abd cha aone : ie er Bee Bie Bee Cee ee ee ee 6 ef eae 53 52 faa ade ee io Pe pa 
Hudson- Essex (total) ............ 6.09 5.24 4.65 5.66 635 7.34 7.82 7.71 8.22 888 | Stewart ................; 46 42 50 50 56 74 5 O8ttCs—“(‘<é‘ 
Moo oie an capeccnwes envi 4.70 403 3.60 4.47 5.05 5.85 634 619 649 6.19 | Brockway .............. 43 64 61 5A 57 82 56 77 ‘87 13 
aa li mara tee Mee 139 1.21 1.05 1.19 1.30 1.49 1.48 1.52 1.73 2.69 NS isha or ccn cues a a ae oo ee ee 380s (86—s«CS4O. 
_ ERA ahha apepepners 3.26 3.32 4.25 4.65 4.76 451 2.24 276 346 4.59 | Sterling ................: (388 .36 .21 ‘28 «= (30—i2BtC<“i«‘«‘ SB 38 35 18 

Studebaker (total) ES Ra: 297 280 298 345 3.74 3.87 3.57 3.70 3.88 4.86 ee i icc scine sine "34 - ee oy sek sab . ; ; 

Studebaker 2.32 210 2.13 2.54 2.79 282 262 2.80 295 3.86 Relay (Garford) ‘4 19 8.15 \31 “15 14 21 24 17.5 
ne ass cacne wenden ‘49 «1520 «.62—=ié«‘i«“7O:C«é‘i«‘ TSSC‘éRSSOCWTQ:)SCé«i«#T~Ss«“T22—«<“‘<é«SS|«Ree—puie ... 114 15 11 (17 1 17 18 125 128 ‘52 
Flevoe-Arrow Ep EERO © < i oe oe ee ee ae ee ee ee Oper ee 02 02 04 01 01 02 ‘11 04 07 
Ue vil as eu ciht idea 174 184 205 193 2.25 2.26 219 2.03 1.78 260] Miscellaneous ... 12143 #238 +247 262 261 3.37 3.52 466 535 9.13 

Graham: eyes ‘3 es 13 i Ly et ‘3 +3 oe i {Included in eueseaiianesus. 

E.R RT ¥ ‘ j a i 3 J x . x on incomplete data. Figures not t lable f lab: G 
— Te ce ecae dade 17 Li 148 14 192 1 180 201 2:00 2.70 | New York, or a on ee eee See Steme, Ceongis, lowe, 
‘5 4 6 7 68 74 8 (73 (11 | 164 
4 2 B 2 29 39 49 “45 “42 “41 GOLD AND SILVER PRICES 
; 3 3 q : ‘42 «4.49 «(58 162—s« $50 RT 
32 24 23 23 20 26 29 29 29 49 - oe . 16, Feb. 16,1929 Bndeeb. 18, 1928 1928 
: d d d e ‘ : 4 j F ar n eee errr i848 FP S 
.25 13 17 21 24 -25 20 .20 .25 .36 Bar Fiver BM EMMGOR oc cccccccccce ~~ oe it Igiete 10a ” a an Bh 
09 .08 10 06 .06 07 07 OT .06 .15 | Bar silver in New York............ D57c Bh ~ 
08 08 09 108 08 10 13 (15 (15 114 
% fe ft tt Gt Ot 8 8 Ok on FAILURES (DUN'S) 
03 01 03 03 03 03 C5 04 03 .08 = a Be go 
‘5 36 #17 #17 16 12 ‘2 (25 (4 (80 Feb. M4, 1929. Feb. 16, 1928. Feb. 17,1927 Feb. 18, 1926. 
vi Oo r 
§Based on incomplete data. Figures not yet available for Tennessee. Total. $5,000 Total $5,000 Total. $5,000. Total. $5,000. 
Dede ehdddcn phn sWaDedaeeaae 151 98 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) PERE Seceeseeccnsscerecssenscsesss Ad > ss: ee Mw 6S 66 
aera aii RR rere Fo os co ceckpaeees tae 61 28 60 20 71 3 
Feb. 16. Feb.9. Feb.2. Jan. 26. Jan.19. Jan.12. Jan.5. Feb. 18. United States... eee. 46702 «2TT—s—“‘z | 8Ht«C 48 O28 
Oklahoma ...... 706,200 728,350 728,700 “723,600” 723,650 “719,950 “719.750 eee | Geet eo i i; ai > air tir; ie ai 
aie di ; ‘ ' : é ‘ é 109; 

Panhandle Texas 511650 56.850 59,600 61200 59/550 58750 _59°750 ea COAL AND COKE PRODUCTION (5) 

North Texas.. ‘ 84,200 85,100 86,150 86,750 87,600 88,200 "400 (Thousands of net to 

West Cent. Texas 53.700 52,450 54,050 52.750 58,20 58,000 54,150 53,200 wo “Pngea— 

Sa da , ' , 373,450 368,7: 257, ‘ ‘ 4 , ; e 

Cant Cont Texas °21'350 21050 °20'800 20°20 n00 | a'noo se eS Bituminous coal: “Feb. 9,29. tFeb. 2,'29. Jan. 26,'29. Jan. 1 19, ‘29. Feb. 1, 28. 

Southwest Texas 52,800 49,350 47,500 43,50 41,700 «38,950 37:10 -23'100 | Daily average 2202222222. 12,080 11,675 itn 

North Louisiana. 36,150 35,700 35,950 36,350 36,300 «36,650 «-36,400 «45,350 | anthiacites 2.018 —_ —_ ‘Ts 

ansas ....... 850 77250 77400 78100 78250 79,150 80,200 "250 - een 1,795 1,718 
Coastal ta :: "S300 "21300 119,000 118,600 - 115,950 116,100 114.350 98,950 Beehive coke aa ; = eid — _— 
. 21, ; , 306 ‘ 21,400 22.050 14,500 5 

Eastern ........ 108600 109'600 110,600 111'600 111,750 112'506 11 fe een - - 4 115 92 

Wyoming $4500 88700 «5000 BO00 «21900 ba'400 BT GoD Sa ay0 Daily average 2000000000) ” ” ” - ” 

Montana ....... 10,000 10,850 10,900 11,150 11,:45@ 10,850 9400 10,450 BUILDING AND ENGIN ; : 

Colorado ....... 6,900 6.500 6900 6850 7100 6.850 7500 7,500 iste 
ew Mexico.... 1.750 1.950 2:050 2,000 3/150 2'450 3'600 2'400 (In the metropolitan district of New York) 

California ...... 798,100 789,900 778,100 768,300 753,300 721,800 714.600 617.300 Fa 2 vox 600 ——___— 

<a. name -. eb. 15, '29. Feb. 8, ’29. §Jan. 31,29. Jan. 25,’ 
Total ........ 2,674,900 2,693,550 2,680,050 2,663,100 2,644,200 2,593,650 2,591,050 2,363,300 Sepak contacts pins pesesncaseanemcteesee $18,154,400 $13,380,100 20,394,200 $25,388 100 
nn cca gin.csps,ceinenco an 3253 800 7.441.000 4,928, 
STEEL SCRAP PRICES (23) ii lai New work contemplated Eoge este cnksaie 45,015,100 133,548,100 27'983,000 19'302 000 
~~ ae , 

a eciiiad sii ” Feb. 15,'29. Feb. 8, '29. Feb. 17, 28 : : 

oe are oom Ss UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
yo nance Ranked cunt esakatecs $18.50 $18.70 $15,00 PRICE INDEX. 
seetene on REVISED SERIES (1926—100). 

Softwood : *Feb. 9 "29. “+Feb. b. 4 ’ Ended — , cn dice See Textile and Metal Build- Chem- _—" Fa 
ont = aes bis e a. Jan. 26, = Jan. 19, °29. r4 Farm —~-_ ope one — Tabane. Prod-. ing Ma- icals and nishing Miscel- mod- 
Tentustion (thousands of tect). ver 245,088 le ‘oods. ather. ucts. ng. ucts. terials. Drugs. Goods. laneous. ities. 
on meth (thousands of | of feet). 269,912 383/331 301 257 398 639 ed inet 96.6 ae $83 a1. oe8 $8.4 a3 Ha 

ers usands of feet)...... 311,263 308,389 336,324 365,838 $8.0 124.0 96.5 80.8 98.4 81.0 95.6 98.3 86.8 96.0 
Be oe ot 325 1 . . . : . 7 2 8.9 97.4 
oo, (thousands of feet)......... 51,146 56,291 53,048 53,402 ios ist os ml ser S39 oS Ho &2 oe 
Shipments (thousands of feet).....-.... 54,258 55,842 53,748 50,833 ozs is ek «Bek OG Ok OSS OSS OR OBS 
housands of feet).............. 51,966 58,710 60,152 61,382 104.1 121.0 96.3 84.6 100.4 94.6 94.7 97.2 79.3 9 
7 : t 1 1005 94.7 1 i . ‘ 
NEW BUILDINGS (3) 102.3 117-5 96-1 49 101.0 95.0 $6 $6.5 30:3 18 
Feb., 1929. Jan., 1929. Dec., 1928. Feb., 1928 ' ; = Se Se UM US UST 

rob. 193% : i , “ 98.0 115.7 961 835 1029 96.8 $3 ; ; 

Average Geily bunties ¢ contracts award- ‘ — wae 5 Daye.) (28 Days.) 1 - - _ tt 

-seven stern States...... 14,305, 
y $14,305,500 $15,767,800 $17,310,252 $20,231,809 | Jan. ...... 105.9 988 1136 964 825 1036 966 95.9 966 80.5 97.2 

MONETARY GOLD STOCK OF THE BUI 

Emenee eeaeme «a LDING PERE ce en ini MONEY RATES IN NEW YORK CITY 
an. ec., , an., q Fed 
(Millions of dollars) Total 106 Gitbes..........2.e-seseeccreeeneeeees $126,873,392 $163,951, 423 $148, 364,176 er 
gine. or Dec. (—) Thru. a Divicavckxasivcevus soo 81,631,835 46,964,426 67,541,924 a » 
1 > : Total 196 cities.......... Com’! Accept- Ti pan, 
se = = - Dom. Stock SEA Ee pe Rn | $208,505, 227 $210,915,849 $215,906, 100 ances, Loans. caeene 
r oxpor ng &c. Total Month FACTORY EMP ae 

Jan. .... 45 195 83 3 4,546 aa ‘ieee ia eal Janua Oe Bean Sas Sn 

Feb. ||. 199 32 —18 213 4.586 ) os 6 44-4% 415 4. 

Mar... 108 — 15 18 11 4/597 ee ae Ce eg Ee gs HO March ite Th is 

Apr. .... 119 — 10 21 13.0 4,610 | Food and kindred products Jan.'29. "28. "98. Jan.29. Dee.'28. Jan,2. | Mare pf. 4 448 4.47 
ay .... 317 —355 24 — 14 4/608 | Textiles and their produce 1000°°"’ ee aos eH 98.0 | May .. sae 5°54 869 B10 

June :::: 128 — 367 30 — 20.9 4/587 | Iron and steel and thein sroducia’ 28 oe et aH =. $0.4 | June ..... 474 Buok 82 fae 

July | 89 — 23.1 67 — 75 4580 | Lumber and ite , ‘oe =? re 5 $3.9 82.5 | July .-.. 4% 6 806 8.08 

Aug... 64 — 25 46 85 4'58% | Leather and its products. ....00/\\1 oS 88k se axtg | Auaust, "4h 6 8% Sol 6.81 

ee =) ae | Rae RE OR ORE RE RE BT Ree Bee 18 ie 

écout™ % — ; = { : 1 Stone, eeeecces os. ' < 4 a $ * , a . 8 
Boe RS ES XRT $3 | Hons clay ana glass products.-:". o1.6 87.3 83.7 77.5 88.4 as | Sencmbes. 2 Ft, $88 $e 
re —$ ne aded ' : 
Sietes [. “aa- “as Zane Tenet ones eetetsse cree steesenees 97.2 98.6 85.6 102.4 108.2 85.0 1929. 

128 Yenicies Tor land iranspartaiion’"": $8 - Se Ses Beg Bg | FAMUATY. SHO AK TH GOK 7.05, 

Jan... 188 $5 23 — 69 4873 | Combined Index ssn. 2 OS'S? Bae | peueeicended: 

Mar. |... 949 358 15 —576 4 ; ; in ae ; 10.83 10.00 

a ea $1.3 67 6-8 — 37 ‘208 ap mes - SOURCES OF DATA sy Bs «id oe 4 Z -7% oa x4 

— 81.7 — 26. 5 —105.7 4,160 way Commercial and g & $5 y z J 

es ee eR AD RCo oe OM ees ee ee a 

a : 3 fia Piitresta. r. (7) United States Department of Agricult Feb. 2:.. 5 1 
Aug. :::: 07 59 37 10.3 4/123 | Lron Age. (9) Bradstreet's. (10) N ‘Man ee, Oe Soe a» 141% 8.90 6.60 
Sept. 8-12 28 2a 4 Review. a) United States Department of the Interior, Geological Sarvey cid) oe tne Feb. 161.9% 5 -% 7% i os Tn 
; ; . . 3 4,143 ent 0 r. (14) Strau (15) American Bureau of M att , 

Nov. 7 —2%.0 4.3 — 140 41128 | tistics. (16) American Iron and pert san of tal Mia- **Prevail 

Dee. 33 ist $8  is2 Yin Fetroleym inetituig) (i) Ame erica Ral fray Asecciation. (20) Unites Bates Detnan saree ree on tayerae dy raen 
Total ..—392.0 119.6 34.5 —237.9 a Association. (23) A  —— — y Metal Market. (2a) Federal Reserve ‘benk of iow R revailing rates — "Stock fixchange tne 

siti yore. 35} American, inc =~. ‘) Association of Cotton Textile Merchants of New ) eT ee BS on Commercsal real 

. . Railwa, verage da new an 
*Jan. 46.0 — 65.0 42 —148 4,127 *Subject to revision. tRevised. Fenewal rates on call loans as computed "2 
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MONEY RATES IN NEW YORK CITY TRANSPORTATION P. C. of Dee | THK ANNALIST INDICES OF FACTORY 
(New York Times) on EMPLOYMENT AND PAYROLLS 
-—Call Money.—-, 60-90 46 90- Revenue car loadings: Period or Date. 1929. Average. Avet Se ren Cee 
—_ may, eos. ay | All commodities ORE Week ended Feb. 9 955,478 924,277 + 3.4 SS ee 
= se =a. 8 rain and grain products Week ended Feb. 9 47,860 45,069 + 6.2 1059 ra 1046 106 1 
1929. als. ‘High. Low.Last.Loans, Paper. cept. ace and A ce ih CAE Week ended Feb. 9 233653 204'444 + 14.3 | January 105.9 02.7 104.6 106.9 
Feb. 14.. 64 6% 6% 7 54 5 Forest products ................... Week ended Feb. 9 582 74.260 — 195 | February ..107.0 125 105.0 106.7 
rae = SYGo% 3% Manufactured products ::.°.:...: Week ended Feb. 9 77,286 eeart + 22 | March ..... 98.6 1065 104.3 107.0 
eer riage 5Y@5% 514 All ee Souris tak. © B.ars'tas 5.214009 + 11 | April ...... 109.6 109.7 103.0 106.9 
Feb. 18..8 8 7 7 7 51IL@5: G Ss y les .... = alate Year to Feb. 9 "279 546 "979° tT 01 eee 110.2 113.0 99.9 101.4 
Feb. 19..7 7 6 6 7% 5 Genin a9 cS." products......... Year to Feb. 3 use ipa Lt ag | June 110.9 113.2 97.4 96.2 
Feb. 20.. 6% 6% a 6 7 514@5' 5, Fou gh we Sbeceetecsocsoesspeee Year to Feb. 9 337 912 403110 ~ 162 July : 111.4 113.7 95.3 92.7 
tBest names. §Asked rate. ‘orest products ............-.+-++: XY to Feb. 9 3 314402 3 223 257 1 9'8 August ....110.5 110.3 95.0 93.4 
Mesutectered products oi 6ee sewn ear to Fe 314, 240°977 T 20 September. 108.7 110.4 95.2 96.0 
THE ANNALIST WEEKLY INDEX OF PR OO BI yon 5.66050 c<6esncee 1st —— February 245,907 93 2 1 06 October 107.8 110.2 96.1 96.7 
Per cent of freight cars serviceable. . Feb. 1 93.8 November. ..106.8 109.7 96.0 96.5 
SENSITIVE COMMODITY a eae .. | Per cent of locomotives serviceable. . Feb. 1 Ps $4.0 + 24 | December ..105.7 106.9 98.1 99.8 
ole- Sensi- ° 
sale tive II 5 en ccncccscanshocaer ene Year to Dec. 31 $6,177,761,036 $6,238,048,213 1.0 pe eee eee 
Steel Price Price SN 6s a5 i. wis-aicrw abe wa Caer ee Year to Dec. 31 4,589,560, = 4,784,979,4387 — 4.1 January ... 98.7 101.7 100.7 105.8 
J 15 BE 0% yy ist 6 TTT) ins , Na eee eee ier Year to Dec. 31 395,066,4 367,792,780 + 7.4 February .. 99.4 103.6 100.7 106.5 
an +. . 9 12. - - 2 Rate of return on property invest- March ..... J J i 
Jan. 22..180.1 132.8 126.6 146.5 146.2 100.2 ment : sila taites “Fair Return” ; ibe 3 ey A ne 
Jan. 29..170.5 134.6 134.7 146.6 147.4 99.5 Eastern District ...................- Year to Dec. 31 5.21 5.75 — 9.4 wo eas 99.2 103.4 99'8 104.8 
Feb. 5..166.7 135.9 133.0 145.2 146.6 99.1 eS eS eae Year to Dec. 31 4.14 5.75 — 28.0 7a... 99.2 101.1 100.1 104.9 
Feb. 11..161.9 137.4 133.5 144.3 146.2 98.7 Western District ................... Year to Dec. 31 4.36 5.75 — 242 | July -2 71.7: 99.7 103.0 100.1 1041 
Feb. 18..142.7 137.2 135.1 138.3 146.6 94.4 United States as a whole.......... Year to Dec. 31 4.71 5.75 — 18.1 August . 99.6 101.6 100.1 104.7 
Se ember: . i ' 
THE ANNALIST WEIGHTED INDEX OF FREIGHT CAR LOADINGS (19) September. . 99.3 oy i: Me 
EIGHT LEADING INDUSTRIAL STOCKS Week inédea—— —____. | November...100.8 106.9 98.7 104. 
Low Last. Feb. 9, Feb. 2, Jan. 26, Jan. 19, Feb. 11 December . .101.2 106.0 98.1 101.9 
Feb. 14... 180.8 183.9 1929. 1929. 1929. 1929. 1928. 
Feb. 15... 180.0 19n.4 | Car loadings (total)... . «2.05. .20.2000: 955,475 946,892 926,188 931,880 906,477 ——1837.$—_———,_ -—__—1938,—_— 
Feb. 16. 177.3 178.0 Grain and grain products............ 47,360 49,718 47,933 48,149 46,190 January ... 96.6 100.8 92.0 96.8 
Feb. 18. 177.3 180.9 ENE eGo cs Latal Cher ciccoeakee 1530 27,508 26,836 32,240 32,844 | February .. 97.8 103.6 92.8 98.8 
Feb. 19 180.2 181.1  iegeeaale 217,832 211,094 209,453 215,171 168,946 | March -.... 96.9 103.8 92.7 99.0 
Feb. 20 180.9 183.5 . Sere 15,821 12,481 12,652 12'690 12,736 | April ,..... 97.0 105.0 92.9 99.3 
Forest products 59,812 59,453 59,839 59,319 68,315 96.8 104.0 93.4 99.9 
COTTON oC ACTIVITY (5) ne aa ‘fs 337 8,669 ee eee oneal? une pets: 91.3 102.0 94-3 1298 
an., ’29. Dec., ’28. Jan., ’28. Merchandise, L. ©. . 248.68& 245,630 ¥ ‘ ,336 Ki snis'e wee . . . . 
No. of ain PIII oi sicceckicsscasckessadon 528,598 332,339 320,077 316,942 318,598 gaaeet, 96.9 101. 1 95.5 101.0 
active during 2 IGs - £3 z 7 , 
month ....... , 30,757,552 30,622,172 31,716,746 GROSS RAILROAD EARNINGS ene RE 4 ~1 95.6 103.0 
Av. no. in per 1928. 1927. Net Chan P, o. D ve ‘ er .. b+ y 8 95.0 101.4 
cent of single- First week in February (9 roads)....... 682,878 $13,019,930 $337, 52 — 2.59 ecember .. 92.7 96.1 795.1 +100.7 
shift capacity. 111.6 99.1 101.0 Fourth week in January (10 roads)...... 19,172,402 18,074,047 ,098,355 + 6.07 x 1929. 
Third week in January (10 roads)....... 780, 12,905,285 — 124,303 — 0.97 SaMUATS os seooosknnc ce: 95.1 102.0 
COKE PRODUCTION (5) Second week in January (11 roads)...... 12,137,810 12,721,605 — 593,795 — 4.60 \ eee a 
(Thousands of net tons) First week in January (11 roads)........ »317,960 11,213,753 + 105,207 + 0.94 
: Fourth week in December (10 roads). 177,506 12,061,018 116,488 + 0.96 | FABRICATED STRUCTURAL STEEL (5 
1927. By-product. Beehive. Total. | Third week in December (12 roads)..... 15,776,100 14,365,208 + 1,410,892 + 9.82 -———New Orders.——, —-Shipments.- 
January .. 3,709 Lf ‘2 Second week in December (12 roads). 15,642,128 14,280,804 + 1,361,324 + 9.53 aoe ie 
890 4:770 RAILROAD EARNINGS (27) ser, pitta E.G at buted P.C. of puted 
779 4,487 (185 Class I Railroads) Jan... 162,589 52 195,000 52° 193,000 
‘ie oc een ‘amtwyp ointwyP Pm 5 mfwyp ma pop Feb 203, 738 85 243,750 53 198.750 
, c ar 6: 2,500 58 217.500 
pri Sigh | Groes revenues .................000. $495,815.638 $53, 318,583 $617,782,406  $467,727,020 | Apr.... 218,366 70 262500 61  228'750 
. Net operating income................ 94, 335,667 3,694,856 166,311,162 54,264,574 May 193,372 62 232,500 61 228,750 
457 4;060 June... 189,487 60 225,000 68 255,000 
3 bt DOMESPIC RAILROAD EQUIPMENT ORDERS (1) July 281641 91 341,250 68 255.000 
377 4023 po Re eperted in The neiwey, Age of————_, Aug 227,135 72 270,000 75 281,250 
7 e ¥ e Sept x E 1 66,250 
: Feb. 16,29. Feb. 9,’29. Feb. 2,29. Feb. 18, Ss 220'715 70 262,500 71 266 
7,004 50,925 Ry ea ee ee Re ee " 30 17 Oct 241,225 77 288,750 66 247,500 
' . Freight cars .. 4,868 3,600 3,203 S Nov 198,023 63 236,250 65 243,750 
Passenger cars ais 6 163 11 Dec 218,721 70 262,500 63 6,250 
376 4,273 | Rails (fons) . ss 36,000 168,350 
390 4,113 Structural steel (tons). 275 4,570 uae mer @ ose 
ne THE ANNALIST INDEX OF BUSINESS ACTIVITY Hep... 201836 ss 2 
376 4:476 1929. 1928 ey | Mar 215,395 67 257,950 59 227,150 
302 4,265 Jan. Dec. Nov. Oct. aept. Aug. July. Jan. Apr 196,958 61 234,850 62 238,700 
271 4,182 | Pig iron production............. 109.6 105.4 109.8 111.2 1065 107.4 105.7 88.5 | May 256,863 80 308,000 68 261,800 
288 4,283 Steel ingo roduction........... 103.6 106.0 106.3 112.6 113.4 106.4 115.4 94.6 June 249,355 78 300,300 68 261,800 
312 4,271 | Freight car loadings.......: RE 98.2 97.4 98.7 100.4 8 98.0 97.4 959 | July 246,766 11 296,450 69 265,650 
421 4,640 | Electric power production....... ie 98.6 101.9 103.1 1009 103.3 101.4 99.9 | Aug 3,987 91 350,350 75 288,750 
November ....... ,133 416 4,549 | Bituminous coal production...... 95.7 92.3 94.6 92.9 89.8 86.4 87.7 88.9 Sept.... 265,760 83 319,550 71 273,350 
December ........ 4,317 398 4,715 | Automobile production .......... 139.1 988 97.0 1223 130.1 128.0 121.0 86.3 | Oct. 208,175 65 250,250 83 319,550 
Cotton consumption ............. 111.2 102.6 107.3 106.0 94.2 95.2 87.6 102.8 Nov 199,965 63 242,550 73 281,050 
| RRR 48,205 4,376 52,581 | Wool consumption .............. ».. 1022 1026 100.1 982 101.0 97.3 93.8 | Dec 201,852 64 246.400 71 273,350 
Boot and shoe production.. re 91.2 98.2 100.0 99.6 107.7 1084 104.5 p 
1929. rR ar 85. 91.6 96.2 96.7 100.2 103.9 99.6 92.6 1929 
January .......... 4,360 479 4,839 | Combined index ................. *103.5 99.0 101.5 102.6 101.8 101.3 99.7 97.0 | Jan.... 205,659 69 246,400 71 273,350 
PORTLAND CEMENT (5) AUTOMOBILE PRODUCTION 
(Thousands of Barrels) — United States———_——_, §Canada — 
7 Stocks at——— Passenger Passenger 
de = pom Ww tas 1927. Total. Cars. Trucks. Total. Cars. Trucks. 
9,768 8258 5,785 6,541 5,968 26,696 25,116 22.914 | February ooo 304785 © ektT! «© 40,54 =e das Sua 
8,797 _7,377 6,563 6,731 ves» 27,349 23,563 | March 2....2.2222 2222200! 394.513 346,021 18,482 23,250 19,723 3,527 
10,223 11,450 10,135 11,100 ES OD ss ccocccdscuceccescs 406,382 358,682 47,700 24'611 390 3,721 
468 14,018 13,307 14,350 ‘i GR —yiieepbessberepneesesss 405,648 358,725 46,923 25708 21:991 3:77 
17,308 16,701 18,986 16, Spans SUUEE | SURO ......--.-.--.00.-0000- 323,817 280,620 43,197 19,208 16,470 2,738 
17,497 17,224 18,421 19;761 {9B ~ ~Sigpeeteesgeeepeanbanten oe 237811 Py ar ots oo. 
17.474 17,408 19/901 8 580 19,397 yo a COCRC COCO CO CEC OES OOCES 309° 75'585 34°409 "596 10'139 2,4 , 
S739 18,315 21,970 21,411 19aie iSe5 | September ................. 260310 ees «Se? L262 "681 258 
17,884 17, 20,460 19,828 16,799 13,906 | October... 200222 2222222022 219,682 183,042 36,640 7: T'bi2 
ii aee Hite ices 18.008 14o08 is'oe2 | November .........--.... 134,370 109,758 24,612 6617 3173 1444 
15,068 14,449 11,951 11,619 AE on. + RS igs'sr)stbe’one a , Pie = 
12,189 11,999 7,384 6,200 ee ee nee Mens he tesesesnes 5,168 ath St2 
ier . 175,968 171,908 . 175,455 170,922 “RO b dita beanie nesicn 3,401,226 2,946,601 454,725 179,054 146,827 32,227 
Se a aa Pe 231,728 205,646 26,082 8,463 6,705 
Ley eee : y 26, " , 1,758 
(All quotations cable rates unless otherwise noted) SINT nts hoki aconeces 323,796 - 291151 32,645 12/504 10,315 27189 
Week’s Range. Previous Week. Same Week 1928. ETERS? onicdtieSapesicees 413,314 371,821 41,493 17,469 15,227 2,242 
Par. Country. and Unit. High. _—_Low. igh. Low. High. Ww. ME oo. 6st esi,c04s sec 410/1 364,877 45,227 24/211 20,517 3,694 
8665 ENGLAND (pound)— DOs leas aek cies vee 425,783 375,863 49/920 942 29,764 4178 
Demand Bey as Ken $4,854 $4.84% $4.85  $4.8443 $4.87 “ie _ | EE Seapets 396,796 356,622 40,174 28,399 25,341 3,058 
Cables .......2++..00- 4.8543 4.85 4.8544 4.8443 4.87% 4. Mien oe teas 392,796 338,792 53,294 25,226 20,122 5,104 
.0391% FRANCE (franc)— . ones i anisbndanges bass 461,298 400,593 60,705 31,245 24,274 6,971 
"Se Re 0390%  .03%%  .0390 0 039245 oat September ../22222/2222277° 415,293 358,872 56,421 21'193 16,572 4'621 
a Cable: a we teeeeeseees 10390% © 0330%e ©0391 0 03935 October esses eeeeee cece, 397,112 339,976 57,136 18,536 13,016 5,520 
; | ree &  .0522 052: 0522% 05 05: chenille a , 17,254 39,679 11,769 8,154 3,615 
Ganley ae: 9525% 4 - err pote -Oeaatt I So cckscoienostric ss 233,907 205,793 27,991 914 6,734 2/691 
P cnsm a = o as = 
2383 Deman  Ceobeenhertll = an 234 on12 2396 2383 | __ Le  e e 4,358,150 3,827,260 530,890 242,382 196,741 45,641 
da aig 2374 (2372 2375 2373 2386 2383 1929 
.4029 HOLLA ND (fiorin). 21 -4006 ‘ 4008 4004% 4026 :4024 . 
1930 SPAIN (peseta)......... "1570 11562 11587 “1530 ‘1702 :1692 ee 402,154 350,617 51,537 21,501 17,164 4,337 
1.0000 ANADA (dollar)....... .9981 .9958 .9987 j ane ose $Reported by Dominion Bureau of Statistics. 
oe ee Cee, ee prere 
‘ Tranc ° ° e e « : 7 ne 1S 
‘0130 GREECE (drachma)... 129 '0129%  0129%  .0129% 1.33 1.33 FOREIGN EXCHANGE RATES DAILY 
:2380 SWE EN (krona). iia 4 2674 2676 :2672 ‘oa “2684 oe Cable Transfer Rates 
:2680 rona)..... .2666 : i ‘ . nglan Feb. 14. Feb.15. Feb.16. Feb. 1 Feb. 1 Feb. 20 
"2680 NORWAY (krona)........ eT ‘ee 2662 i ee $4.85% $4.85%,  $4.85% yg toe «| ga ewe 
1407 AUSTRIA (schilling) 1407 1407 11407 .1407 1151: 14125 ara cena epee: 4.5514 4.8534 4.8514 $.85 4.85 4.852 
(1122 ND (zloty)........ 11125 11125 (1125 11125 (1150 1125 Dee an 4.85% 4855 4854 ‘ eeu reas 
2626. CZ’SLOVAKIA’ (crown) '029647 029647 .0 ‘0296 ; Wrance é' 
.1930 UGOSLAVIA (dinar) 0176 .0176 .0176 .0176 017 .0176 EL AR ete Ss eee .03905¢ BS0% 0390% 03: .0390% 0390, 
1.0805 FORTUGAL eae 45 0445 .0446 0445 pac oobi, | LOW, vices 039075 039014 03904, 008 :0390% 03904, 
‘ eu 5 -0060% = SC . EES 56 Se rd ace nenges shades 6360 5% 039044 .0380' -0390 P, 
Pe arog em a a — — px 
F mar : : : : : 5 lem ining Gia wd Vk aibee-odks : F ; F 4 
‘3650 INDIA "(rupee 3650" 340” 34g” 3643" 3056606 Low Scere cre pmeane a 
: 4862 7 ‘ 5037 © RUMEN fois a-siscacceonecccce'css 523% 523% 522% d 
‘6685 PEKING (tael “6293 «16256 «= 6318 «16299 “6712S “6712._« | Germany 0523% 0523 0523% O525% 0524 0524% 
.6685 SHANGHIAL (tael) .6225 6193 .6287 .6250 6362 .6325 igh .2373 2873 2373 2374 .2375 2375 
.5000 MANILA (peso 5025 -5013 -4987 4987 4987 2372 237244 237244 2373 .2374%, .2374% 
5678 STRAITS et el . .2372 (237214 237246 23734, :2374% 237445 
(dollar) Singapore. . -5637 5657 5637 5637 57 ‘5737 1570 1563 1563 1532 "1540 1552 
4983 JAPAN (yen)............ 4535 4525 4562 4537 4697 4685 “4005 "4004%4 4004 :4004% .4004% 4005, 
.9733 co MBIA (peso)...... 9804 -9804 .9804 -9804 .9804 .9804 ‘9981 ‘9964 9958 "9953 “9934 ‘of -* 
.9648 ARGENTINA(peso-gold) 4231 (4225 4231 14226 4283 4283 4225 4520 “4220 4216 4216 4 
ert Sep, Gaeeets)........ a rr en “4525 “4531 4531 “4521 “451 ; 
° Wp occccccccce . . ° ° eee * 
418685 PERU (libra)............ 4.00% 4. 4.00%, 4.00% ae ne rates. 
1.0342 URUGUAY (peso)....... 1.03 1. 1. pt 
4985 MEXICO (peso)......... 4864 .4820 4872 4865 *Subject to revision. Revised. 
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Business Statistics 


COTTON CLOTH (26) 















































FOREIGN TRADE (5) 
(Thousands of dollars) (Thousands of Yards) Unsin 
-———MERCHANDISE——, — GOL - —_——. ; nfilled 
, Excess of —- Excess of aameinaee Excess of Pro- Aver. Aver. Ship- Aver. Stocks, Orders 
1926. Exports. Imports. Exports. Imports, Exports. Imports. Exports. Imports. Exports RR... — ea Ste = — s. = A... of Month. 
February.... 352, 3 - a oo ey OT 1,854 . y 5 411 ’ 011 432,447 
March... 314408 443'800" — 63.493 iaais _4'225 30/188 5433 $539 2794 November ......... 321,621 80,405 193,871 48,468 286,097 71,524 292,535 340,221 
April......... $87,974 397,912 — 9.938 13,116 17.884 — 4.768 7,612 6,322 1.290 December ......... 372,042 74,408 374,581 74,916 328,076 65,615 336,501 386,727 
Dithikacs eh ‘ ‘ 17 2,935 343 — 6, 7,931 4,872 3,059 aie 
Sibarsesens 338,033 336,251 1,782 18,590 3,346 : 7.978 5,628 2,350 | 1928 
Ps 26 66.40-s00 368,317 338,959 29,358 19,520 5,069 14,751 7,921 5,949 1,972 | January 297,669 74,417 194,114 48,528 266,947 66,737 367,223 313,893 
aug 384,449 336,477 47,972 11,979 29,743 — 17,764 8,041 5,988 2,053 roreety 300,323 5,081 256,328 ,082 285,404 71,351 382,142 284,817 
September 448,071 343,202 104,869 15,987 23,081 — 8, 7,243 7,203 40 | March 358,025 71,605 349,855 69,971 337,573 67,515 402,594 
Bocccee 455,301 376,868 78,433 8,857 1,156 7,701 7,279 5,098 2,181 | April 286,005 71,501 335,117 83,779 270,172 67,543 418,427 362,044 
November.... 480,300 373,881 106,410 16,738 7,727 9,011 6,794 3,941 2,853 ay 9,325 865 y 53,969 326,244 65 1, 305,645 
December.... 465,369 359,462 105,907 17,004 7,196 9, 5,610 4,430 1,180 | June 287,818 71,955 66,756 270,342 67,586 458,984 302,328 
Phe ge Gal ines Sie Bie Gee ie Eee 
January 419,402 356,841 62,561 59,355 14,890 44,465 7,388 5,151 7,231 | September... _253, 63,422 387,151 96,788 278,110 69,528 417,245 398,005 
February 372,438 310,877 61,877 309 2,414 9,895 6,233 3,849 2,384 GREED cccssccceses ’ 71,225 401,953 100,488 307,402 76,851 394,742 492,556 
408,973 378,331 36,642 16,382 5,625 10,757 6,077 4,308 1,769 November ecceseses 341,841 68,368 375,163 75,033 347,949 69,590 388,634 519,770 
April......... 415,374 375,733 39,641 ,503 2,592 911 6,824 3,815 3,00¢ December ......... 279,207 69,802 225,189 56,297 276,098 69,024 391,743 468,861 
MPs ccccescee 393,140 346,501 46,639 34,212 2,510 31,702 6,026 5,083 942 
SURE. oc cccess 356,966 354, 2,074 14,611 1,840 771 5,444 4,790 654 1929. 
pS Pere 341, 319,298 22,511 10,738 1,803 9,135 6,650 4,288 2,362 SOMMREY occ ccccccce 342,806 68,561 317,078 63,416 345,354 769,071 389,195 440,585 
August....... 374,751 368, 5,876 ’ 1,524 6,353 5,590 4,856 734 
ape ae ee Be ee a ee fee a 
Qetober.-..- sey Sai'ses |««1ie.671 «2.082 «59286 — 53184 51634 5102 pay ESTIMATED COPPER CGNSUMPTION IN LEADING INDUSTRIES (15) 
December.... 407,641 331,234 76,407 10,431 77,849 — 67,418 7,186 3,770 3,41€ (Tons of 2,000 lbs.) 
—- — Electric Mfrs. 
$4,865,375 $4,184,742 $680,633 $207,535 $201,455 $6,080 $75,625 $55,074 $20,551 _ Mfrs. Automobiles. Buildings. for Export. 
410,778 337,916 72,862 38,320 52,086 — 13,766 6,692 6,305 387 | First quarter ...............--++++005 45,500 24,100 11,300 12,800 
371,448 351,035 20,413 14,686 25,806 — 11,120 7,479 4,658 2,821 | Second quarter ................+-.--. 49,000 28,300 10,700 15,600 
420,617 380,437 40,180 2,683 97,536 — 94,853 7,405 5,134 2,271 | Third quarter .............0+-0.sss00: 48,000 24,600 12,800 14,200 
363,928 345,314 18,614 5,319 96,469 — 91,150 6,587 4,888 1,699 | Fourth quarter ..............--..+++: 54,000 17,600 11,300 13,500 
: 422°557 353,981 68,576 1, 83,689 — 81,721 6,712 4,247 2,465 —— mini 
: 388,661 317.249 71,412 20,001 99,932 — 79,931 7,456 6,221 1,235 Total .. 0... -- se ee ee cess cee eeeee 196,500 94,600 46,100 56,100 
: 378,984 317,788 61,196 10,331 74,190 — 63,859 6,160 6,544 — 384 
379,006 346,715 32,291 2,445 1,698 747 9,246 = 6,496 2,750 1928. 

Wit 421,607 319,616 101,991 4,273 3,810 463 6,229 5,739 NE NINN 560. <div nc cocdasdadens 45,000 26,600 11,400 16,400 
) j 550,014 355,358 194,656 14,331 992 13,339 7,252 7,319 - 67 PEE 54,500 32,000 12,100 16,200 
: 544,919 326,652 218,267 29,591 22,916 6,675 7,764 5,448 2,226 ED 6.6.6645000d0656 sb crenaeene 54,000 32,000 15,500 16,200 
ae 475,602 339,142 136,460 24,940 1,636 23, 8489 5,120 eee | Wourth quaster .................0.... 59,200 22,000 12/900 17,000 
: ’ — a 
i Total. . $5,128,120 $4,091,203 $1,036,917 $168, 887 $560, 759 —$391,872 $87,382 $68,117 $19,265 MEE Kbsdebaddceeievseessecssens gee (are 112,600 51,900 65,800 

, 1929. 
; ) January...... 491,009 371,000 120,000 48,577 1,378 47,199 8,264 8,260 4 *Subject to revision. fRevised. 
Current S ity Offeri 
BONDS BONDS BONDS STOCKS 
American States Public Service Co, $2,000,- Fort Worth, Texas, $1,500,000 impvt 44s, M Wabash. Railway Co. $3,375,000 dist eq tr Gerlach-Bar 
900 10: 0-yr 6% conv g. debs, J & D, due Dec. & S, due March ‘1, 1934-1969, yield 50%, cite, Series oa 930-1944, soaleneuan me pen aatt Re hares conv 
1938, price oT d 6.35%, offered Feb. offered Feb. 18. Halsey, Stuart & Co., ield 4.85%, offered Feb, is ” pdward Low- mon, no par, at $52 or unit, of 1 share of 
ih. Pynchon oo. Pea body, Smith & Inc.; White, Weld & Co.; R. W. Press- er Stokes & Co., N. each class, offered 14. A. C. Allyn 
SSitet a rx Y L. 2 pay s & Co., N. Y., and prich & Co., N. & Co. Chicago. ; <a y 
e o., Baltimore. Greater Winnipe > ee District gy Invest f 
Anderson & Ellington, Greensboro, N. of Manitoba), Canada, $1,750,000 30-y STOCKS cum pi, of Washington, Ine, 00.00 
$110,000 ist ser 6s, due Feb. 1, 1986" 5s, F & A, due Feb. 1, gt 5 shares common, no r, in units of 1 sh 
ook, 100, yield 6%, offered Feb. 10. Old yield 4.90%, offered Feb. Gundy Aviation Corp. of California 100,000 shares of each class 110 per unit, offered 
minion Mortgage Corp., Richmond. & Co., ; A. E. Proot iy ea. = age stock, no par, price $25, offered Feb. 14. Investors of ashington Inc 
Arundel Mortgage Co. $100,000 Ist DA% etfs, Hy dro- Elects Corp. of avirginia $ s008,000 Bond & Goodwin & Rag a Inc. ; Washington, D. C. ; ii 
Series ne due Feb. 1934, price 99, of- st g 5s, Series “A,” 1958, Sempaill, Noyes & Co., N. ; James C: Lerner Stores Corp. $2,500,000 64% cum pf 
fered Feb. 13. ieison, ‘Cook’ & Co., Balti- price 05, yield 83 6.30%, nottered Feb. 19. Hill, ao aa a ‘Louisvite.” Q oo — sok purchase warrants), 
oiner ‘o 4 Banker orris T.) Co. 50 shares Cl , ' ar $100, 1 
Gan ‘Nacional de Panama $1, 000,000 20-yr Hlinois © ities Telephone Co. $1,350,- “A” common, no par, price $20, offered limited amount of common. stock at $42 
§, Shs, Series “D,” F & A, due Feb. 000 1st lien g 6s, Series “A,” J & J, cue Feb. 8. Norris T. Pn Co., Minneapolis. per share, eftenes Feb. 18. Merrill, Lynch 
9 20, Price 90% , Offered Feb. 19. a Jan. 1, 1949, price 98, yield 6.17%, La mA say ce fivenete Corp. of Baltimore, & Ce, 
Financial Corp., Ltd., Vancouver. Feb. 20. P. W. Chapman & Co., I N. Y. Md shares Class ‘‘A’’ votin ae A Bingland Power Association $20,000,000 
Baton Rouge Electric Co. 1,000,000 ist g5s, Lawyers Mortgage Co. $965,000 is d 1st par, price $20, offered Feb. 19. Town. acai 597, o% conv, J, A, J, O, par $100, 
Series ‘ & A, due Feb. 1, 1959, price etfs, due Dec. 1, 1933, to Apri 1934, send Scott & Son, Baltimore. Burden & price, 227. we ae Feb. 14. The Harris 
974, yield 5.168 offered Feb. ia Stone & secured on various properties in , w—! Burden, Inc.; Ralph B. Leonard & Co., ome “Ge Old any Corp. ; Lee, Hig- 
ater and Blodget, Inc. ; Chase Securi- New York, offered Feb. 19. Lawyers Mort- N. Y. mhere Co. af A ane Securities cee; 
ties Corp.; Blair & Co., Inc.; Brown gage Co., N. Y. Bethlehem Milling Co. 30,000 shares Class Young & Co. °8 = ol York, N. Y¥.; Baker, 
Brothers & Co., N. Y. Mississippi Utilities Co. $350,000 additional “A” cum partic, 0 par, price $25, of- North American Trust sh 
Berlin City Electric Co., Inc., $15,000,000 30- l-yr 5% sec g notes, Series “‘A,"’ due Sept. fered Feb. 15. Strabo V. Claggett &'Co., of ownership in common stocks'of various 
yr Gn% 8 f debs, F & A, due Feb. 1, 1959 15, 1929, offered Feb. 15. R. E. Wilsey & Inc., Boston; Warren A. Tyson & Co., com anies, J 30 and D 31, offered rene ie 
, offered Feb. 15. Dillon,’ Read Co., Chicago. . Philadelphia; Higgins & Co., Inc., & Co.; Lee, Pik yy “iy = 
Co. allgarten & Co.; Bankers Co. of New Britain, Conn., City of, $540,000 school N. acer 
; Halsey, Stuart & Co., Inc.; Inter- 4%s, F & A, due Aug. 1,’ 1929-1958, yield Sema Drug Co. 4,000 phases Series “A” Pennsylvania Industries, Inc., 50,000 share 
national Acceptance Bank, Inc.; E. H. 4.20% to 4.50% offered Feb. 20. HL. $3.50 cum Feference, F. M, A, N, no par, by cum pf, F, M, A. N, par $100, and 
Rollins & Sons, N. Y.; Mendelssohn & Co., Allen & Co., N. Y.-: G. L. Austin & Co.. ce $62.50, offered Feb. 13. “\Sleenden 25,000 shares common, no’ par, in units of 
Proce oy a na Hartford. s a Co., Inc., Albany. 1 -~— ry, 1 share vf'and 1 war- 
en one ~ mi N urke Grocery Co. 10,000. shares rant for 1 share comm har 
Greta te % ee Feb, bs ag ia om 5 Semertens. Mu, X.. Sowa of, pin out Class “A.” is ties price $15, offered Be Fev. rice $110 per unit aieok $s" Dil: 
Gare dee eget vee wr i age pin oe Recker atihage SOs Bemner tt 8 Gein ass saat 
+s - &. er utter fe) ee ati olmes 0 i right 
Citizens National” Mort gage Co., Cal., Central Public Servi & Frew, Pittsbur 
1,000,000 Ist coll tr 58 rand 8,"“A"" 5s eee ey Fy 1 toad. ore ‘ottered Feb $6 cum pf, J 5, A, J, 0, 00 par, price “385, er ae eae ay Eta. tfered Feb” 18° 0.'C: 
1936, “B” 54s due Dec. 1, offered Feb. 19. ofterea be 
1938 ey 100, offered Feb. 14. Citizens RR AL Goemen S s 3 $307 000 000 pL H. ‘M. Byllesby ye bb ead Cop. , Krnott Co. ; ws 2 le & Farr; Royal Finan- 
National Co., Los Angeles. S. due’ Feb. i, 1990-1949" vied. 475% eral Securities Corp., Chicago; West & cial Corp.; G. F. Tull and Arden, Mon- 
Consolidated Investment Corp. of Canada of ered Feb. 18. R. M. Grant & Co., Inc., Co., Philadelphia. a Hall . 
$15,000,000 30-yr Ist coll tr § 44s, Series Chain & General Equities, Inc., 64% conv" conv. No par, peice Sob ond nares, Partic 
hale Fé A 15, due Feb. sine . Light and Power Corp. pf, par $100, price 106 "yield 6 124 poo a, no par, price $49, and 14,000 shares 
we, "Co. Ta ort. a abe 15. ‘Wood as gone, as 2 > J Perdue oe no par, price $26.50, offered Feb. Obratrom & og n’'Y ered Feb. 19. G. L. 
undy t) an ‘ , offer eb. . L. Ohr- Childs, Jeffries & C ; , 
Clark (D. L.) Co., Pittsburgh, $1,175,000 ist strom & Co., Inc.; Brown ~~ & Co.; ae ie Corp. (The) 750,006 MS ae Qaat,_Fsetucte Co 40,000 shares Class 
closed s f g 6s (with st r. © urchase war- Coffin & Burr, Inc., N. Y. pref, 3,8, D D, no par, and 750,000 shares Feb. 13. ‘Wm. no par. price $9.75, offered 
rants), due Feb. 1, rice i? yield Provenance. R. * City of, $2,000,000 g 4%4s, acess, +5 par, in units of 1 share pf Sens de ( ‘a R. Jones, Inc., N.Y. 
5.75%, ‘offered Feb. & Co. M due March 1, 1949 and 1959” rice and 1 share common, at $66 per i ot- 10,000 anise egg —— Stores, inc., 
fees’ Gclendal Foner Co, Fires Metin 100%, Syicld 421% and 422% offered fered Feb. 14. Field, Glore & Co., N.Y. Ae with beaker ners am Bh, Series 
Bank at Pittsburgh ; Dollar Savings & The National City Co.: Bankers Go; Consolidated Rock Products Co. 150,000 share Cl mac td preemies > 
Trust Co. ; Peoples Savings & Trust Co., N. Y.; Old Colony Corp., N. Y., and units of cum conv partic $1.75 divd pf, par, t $10 common, Series 1, no 
Pittsburg Industrial Trust Co., Providence. M, J, S, D, no par, and common, no par Bertles, | pat. offered Feb. 14. 
Co h Tel h Quebec, City of, $1, 749,000 5s, due Feb. 1, — units of 1 share common and '2 shares awig & Donaldson, Inc.; EKast- 
sf ext men Fe Aid: dus ireb. 15 198. es, Bence. 102. — fered Feb. 18. Wood, pf, at $58 per unit, offered Feb. 20. Hun- man, ition & o.. i ie ee ee. 
undy & Co. N. Y. ter, Dulin & C E 1 — - 
rice 944, + field 5. 538%, offered Feb. mealiy Pountetien, tac, $i {000,009 gta “t. Compton Go. Inc.; District Bond sinetter”s aa 
Go N'Y. + at ; Dien, Read ‘& partic 6% sec g, Series ‘‘A,”’ A, So to” “Toole-Tietzen & Co.; &. H. Rollins & ny ons on oa m aa hae = 
ce ; x no 
oy ey —— Oo, #: 225,000 6% g aches, Feb. 9 Kia 4 10g, yisia “om, oftered oma: Tet Materials 4 As .™ tink tract othe to , emnanen at $26. = 
ce 99%, yie o., Inc., N. Y. $3.50 conv pref and . a 2 per 
Bor, oltied Fob. FW chapindn & wang Gothic Arenbianen of Mania hare pret agd Liha abars commenot Weak "K "Satie y COTE Eeat 
sf n 3-yr g notes, er A. G. Beck - oe r rr - 
Orange, N Nine ink, Mazo «= Sle Feb, 1, 1982, price 100. yield 6%, of Gowen, Cassady & White ‘Inc, Chicago. BUTE, & Co., N. U. S. Trust Co. of 
4. to 4.30%. offered 1h, ,1880- tag Pe a re. ake — of tt. 2H Decca Record Ce., Ltd. oa red Fev. euiene Public Service Co. 50,000 shares 
_ Brothers; ‘Stone Son SS, and Blodget, tute $10.00 000,000 gta exte tis, F&A, if. Bulkley, Valances Co, Nowe Po $6,cum pf M, J, Suttiity Secabtios Se 
» ‘0. ne.; E. a ~ ili 
Rollins & Sons; H. L. Allen & Co.; Han- fered Feb.” 14. Blair & Cd, Inc.; Chase wor par $20, and 19, a5 50 shares 6% cum maeey. Peck & Rockwood Co., Chicago § 
a —_ , 2 N. +s $1,435,000 Securities Corp.; Dillon, Read & Co.: In- par, in units of 1 share pf and % share A.B Tone te Con ta Joiner f & Co., 
514% etd ist ‘etfs, dug, on. it Soso%isas a pigrnational Acceptance Bank, Enc., N. X. commen at $23.50 per unit, soffered Feb. 13. ay (A) & Co. $2,500,000 o 000 64% 2 
fered F NYO Title & Mortgage we dake due daly ee ee A a Banter & Co. Inc. H. J, O, par $100, ‘price $98.50, and 7: 
Co Y any yatie = Bag coup debs, due July 2, 1929- re wield tern States Power Bien. 60,000 shares Ek ‘common, ‘no and 72,000 
Florida Power Corp. $9,000,000 ist 490% to 4.80%, offered Feb. 7. E. pf, Series ““B,” $6 cum pf. with common _— fered Feb. 14 Lehman Beothese tt Y. 
Series “A.” J & TF aue Jan, 1, 1979 price Uallties Power 8" rice ep. $36,000,000 Stock Purchase warrants, FM. A.N,n0 — Lawrence Stern & Co. Chicago,” NY” 
M, yield 5.87%, offered Feb. (19. ‘eH 30-yr debs (with stock h par. price $100, offered Feb. if. F. L. utility & Industrial Corp. 700,000 shares 
latina & Bens! Howe aew, & Co.. I oS ck purchase Barlisie & Co., In Schoellkopf, Hutton conv pf. F. M, A, N 20 ce $25 
Old Colony Co Hill, Joiner & Co. ; nes wal F hed fog oo Securities Corp. - & keewes, “Buftal o; E. H. Rollins and 1,000.000 shares common price $i? sh 
sey, Baars Go ‘oe Pare oy Noyes Evechon_& Co. 1% = Byllesby & Co.: General. ph ag 500 units a RS Feb. 14. H. M. Byllesby & Co., 
Rastman, pre] So A } Stree & &Go., Philadelphia Federal’ Securities na fy a, te AA ror Waseem oul 8 a &) a Ss” 9 go 
elphia, an ery, Pec ‘orp icago; W. S. Hammons & Co., no par, rice 
& Rockwood Co., Chicago. Portland, Me. ' Go. Detroit. onsien Haris, Small ” oo. ee ie a Natonal‘Cit 
= ——— = —— > —— = = ———— 
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Debits to Individual Accounts by Banks in Reporting Centres | Statement of the Federal Reserve Banks 
(Thousands) (Thousands) 
Number of Combined Federal tom © Seems, a8 . wotooel Reserve Bank. 
Centres -Week Ended—————--—, RESOURCES: Feb. 20, Feb. 13, Feb. 21, b. 20, Feb. 13, Feb. 21, 
Federal Reserve District. Included. Feb. 13, 1929. Feb. 6, 1929. Feb. 15, 1928. 1929. 1929 1938 at 1929. 1928 
1—Boston_ Pare Reh nine eae hea Gia ada deed 16 $652,695 26,867 $596,056 o- with Federal Reserve 
EE eC ay cat cage aligt ac 14 11,003,747 13,703,185 7,370,652 Wa coltieh tat ouesas $1,207,199 $1,214,425 $1,384,121 $241,981 $242,072 $319,025 
3 6 5 i cadre dacagiucacn al 1 601, 777,194 519,958 Gola redemption fund with 
4—Cleveland ........... REPS TS POR Fs 25 759,501 890,074 691,742 , B. TOORSUET on ccccicvcee 60,476 60,347 52,849 14,841 11,441 14,683 
a Mat eWiiSeaheechepadasaNedd = ae ie ey aos. Se8 Gold held _ exclusively sa 
- BMT 2. ccsceeees sere ncesssececes 3, y 7 ‘ 26 22% 7 
IL ccc sacsccescs, ahetehbieri co 38 1,488'166 1,724'970 1,292'714 against F. R. notes.. ” $1, 267,675 $1,274,772 $1,436,970 $256,822 $253,513 $333.708 
I i ea eck ne idek wees ben 16 856 367,739 306,559 Gold settlement fund with 
SND osnxdneenonsexscrcacesaphp 16 171.015 192,649 158,622 year 764,092 752,817 749,105 329,703 269,467 301,516 
TN ik inraenndusctadaasecmadoce 29 315,511 371,890 296,753 | Gold and gold certificates 
IE tg 2 uo sn cciaiein’e Baie Coeiets 17 186,003 240,819 185,540 held by banks............. 649,343 658,632 633,711 407,006 414,398 402,434 
Fr DUMMIIID 5 occkcc ccccccanccovccee . 28 790,448 1,021,043 a 803,837 Total gold reserves...... $2,681,110 $2,686,221 $2,819,786 $993,531 $937,378 $1,037,658 
_ Total ia Sulinarnn aie earvor ass aeeee ion 265 $16,866,474 $20,809,882 $12,792,752 Reserves other than gold.. 158,751 161,928 164,564 39,773 40,970 31,902 
EE PEE SE norescrorwenvces: sohesens 4 noc ca we —— Total reserves ......... $2,839,861 $2,848,149 $2,984,350 $1,033,304 ~ $978,348 $1,069,560 
Total outside New York City......... 264 $6,218,759 $7,548,911 $5,791,517 Non-reserve cash ........... 77,396 81,967 71,496 31,451 33,531 22,252 
Bills discounted: 
Secured by U. S. Govern- 
ment obligations ........ 518,271 617,744 290,925 107,926 197,399 63,895 
Statement of Member Banks Other bills discounted..... 346,709 286,205 + ~=—-170,119 73,801 55,294 23.951 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS pins mought | ci = yp re poy yeni $181,727 = $252,693 $87.84 
“ s in open marke ,636 391,058 353,22 0,355 94,598 102,797 
IN LEADING CITIES U. S. Gov't secutities : : . its 
— Presmuiy aiiag Siz hae Hh 
ge sass ee ee ee ee y " 6,84: 207,741 10,381 11,682 39,176 
au Ee ss Da “Feb. Feb.15. | Certificates Of indebtedness 28'853 28,735 138.384 4.549 5,603 33.358 
Loans : 1929. 1929. 1928. 1929. 929. 1928. Total U. S. Government on 
On securities ................. $7,525 $7,555 $6,566 $899 ‘- $792 securities ................ $172,589 = $177,170 $401,512, $16,314 = $18,669 = $75,918 
ea a .. 8,708 8,700 8,642 718 724 647 | Other securities ......... 10.075 9,075 500 a ; 
Re At | od $16,233 $16,255 $15,208 $1,617 _—«$1, 613 $1,439 | Total bills and securities. . $1,403,280 $1,481,252 $1,216,283 “$268,396 $365,960 $266,561 
Investments Uneollected ems os”... Tag det oas,sa} oan SS osu Fun BS 
U.S. Government securities. 3,084 3,103 2,998 200 199 i 2 ae 4 65, 350 649,135 205,457 177,457 171,229 
ms eee 58,656 58,656 9,055 16. 16,516 
Other securities .......... i patna —_ _™ _™ __™% | All other resources... : 7,934 7.830 10,913 776 16,067 3 662 
ND cc saresar es thai sseSs $6,010 $6,041 $6,084 $459 $453 $502 Total resources...........$5,107,100 $5,143,935 $4,991,800 $1,555,690 $1,572,578 $1,548,996 
Total loans and investments. . $22, 243 $22,296 $21,920 $2,076 $2,066 $1,942 LIABILITIES: 
or ee al Federal Reserve notes in 
banks eaten as we * $1,740 $1,751 $1,755 == aa ss — circulation.........$1,651,595 $1,659,777 $1,591,898 $313,707 $315,709 $350,348 
LRAT ER: 261 237 8: 
ag BR depusits...... a. 13,415 13,692 1,261 1,243 1,271 one a bank—reserve ac- 
Time deposits ........ccssecues ‘ 891 6,621 682 675 645 See 2,318,644 2,372,622 2,357,083 917,400 947,151 917,038 
Government deposits .........- 43 30 35 1 1 2 Qoveramnant Nene han eesaxes 15,187 20,862 23,681 2,201 4,687 6,111 
Due from banks............-- 1,190 1,154 1,244 165 150 167 Foreign bank............. 6,475 5,371 5,324 2,132 1,028 2,029 
Rg 2 ee 2,927 3,006 3/396 330 328 383 Other deposits........... 20,715 22,667 18,765 8,384 7,384 9,555 
Borrowings from vane Re- 669 619 360 81 77 1 Total deposits............ $2,361,021 $2,421,522 $2,404,853 $930,117 $960,250 $934,733 
serve banks .............-:- Deferred availability items 671,503 640,560 613,456 183,441 168, 140 155,743 
+ Revised Capital paid in............. 150,196 149,764 136,474 52,525 52,524 42,193 
et ra soc asc 254,398 254,398 233,319 71,282 71,282 63,007 
All other liabilities....... 18,387 17,914 11,800 4,618 4,673 2,972 
? Total liabilities......... $5,107,100 $5,143,935 $4,991,800 $1,555,690 $1,572,578 $1,548,996 
Statement of New York City Member Banks Ratio of total reserves to de- 
ae! - posit and Federal Reserve 
(Miilions.) Feb. 20, Feb. 13, re, 2. note liabilities combined. 70.8% 69.8% 74.7% 83.1% 76.7% 83.2% 
Loans: , sn soni 82, 428 Contingent liability on bills 
OM BSECUFITIES 22... ccc ccc ccc ccccecccccccesercccseresessseges et . purchased for foreign cor- 
pT” ee ere ccc cee eeSeseceseereseoscseseesesneseee® : : 2, respondents Anes rk Pa $306,830 $312,893 241,238 $94,791 $96,285 $68,810 
Total loans a pediopeGcatanm bene benben atk anes $5,229 $5,304 $4,895 
Investments: 
ted States Government securities. .............e-eeeees- $1,127 $1,128 $1,085 e 
other ES Se a, Wa aio paste saad s ab aess eheee 753 15 716 Comparative Statement of Federal Reserve Banks 
Total investments .........6.-.eceeeeee ees eeeeeeeeneeees SS SS Condition February 20, 1929 
Loans and investments—Total.... ......... cece reece reeeeeeees $7,109 $7,187 $6,756 _ 
~ Bast ry ee oa Gold Total Bills otal U.S I’ Ro Notes Members’ Ratio’ 
Reserve with Federal Reserve Bank..............0-eeceeeeeeee $772 $740 “= District Reserve Tiaobsatad Govt Secur in Circulation euaiee hex ' Ps 
Cash in vault... 2.00.00... cee ee cece eden ee ee ene enaenneneaene ease gon Pe 5.308 | Boston ............ .$167,160,000 $54,031,000 $5,912,000 $128,962,000  $143,018,000 67.7 
Net demand deposits. ee ele ney ee ene ee ER et erty 1083 Mew Tork .......... 993,531,000 181,727,000 16,314,000 313,707,000 917,400,000 $3.1 
Time deposits ........... sete enter e ences serene eee se eeeeenceees "2 12 11 | Philadelphia ..... -. 160,065,000 90,574,000 19,293,000 139,452,000 132,401,000 61.8 
Government Sapente treet eee ee ere nese eeersaerensrceseceaceesees 95 95 10g | Cleveland ......:.... 258,356,000 80,809,000 30,462,000 201,459,000 184,722,000 69.1 
Due from bank sees be eRe ee eee eee eee ener e reese eeeeeee 948 943 1,008 Richmond ........ .. 82,444,000 41,207,000 2,640,000 75,624,000 ¢. 721,000 63.3 
Due to banks...... 0.0... eee ce een eee eee tee eeenseseneeees 103 174 Ge | Beattie... 6... 5 113,770,000 55,152,000 4°002,000 130,167,000 65,038,000 63.0 
Borrowings from Federal Reserve Bank... ..............++.+ 0 See 386,092,000 189,202,000 29,501,000 276,945,000 342:167,000 64.3 
St. Louis ............ 464,963,000 41,808,000  19.514.000 60,144,000 81,787,000 57.2 
Minneapolis ........ 77,889,000 9,465,000 9 757 40 61,420,000 48,623,000 72.6 
panes Cc Mpa ARS heey Sao ee a 
allas rere ( ‘. 3,000 0,838,000 . J . , “4 
FOREIGN BANK STATEMENTS. San Francisco ||.... 213,149/000 71,288,000  14,543.000 157,689,000 173,064,000 66.8 
BANK OF ENGLAND 
- (Thousands.) 
Feb. 21, Feb. 14, Feb. 7, Jan. 31, Jon 24. BROKERS’ LOANS (New York Reporting Member Banks) 
1929. 1929. 1929. 29. a ane 
I ies iene kt e0eas £351,919 £352,698 £357,519 £355,644 £355,366 (Thousands) 
Public deposits ....... ves 15.076 19.635 = ...... 19,229 16,850 For Own For Out-of- For Total Total 
Private deposits .. . 102,827 94,636 105,503 96,072 98,322 1929. Account. Town Banks. Others Total Demand. Time 
Bankers atcounts 65,694 58,199 68,500 58,210 60,841 | Feb. 20......... .....- $1,023,000 $1,786,000 $2,668,000 $5,447,000 $4,918,000 $559,000 
Other accounts ...... Bas 37,133 36,437 37,003 37,862 Be AM: BB. oc occc ccc cscs . 1,097,000 1,859,000 2,612,000 5,568,000 4,984,000 584,000 
Government securities .. 46,331 47,876 55,386 50,501 49,4065 | Web. 6............ ... 1,116,000 1,931,000 2,621,000 5, 669, 5,081,000 58%, 000 
Other securities .......... 30,748 27,132 24,242 25,597 25,824 | Jan. 30......... . +++» 1,091,000 1,853,000 2,615,000 5,559,000 4,967,000 592,000 
Discounts and advances. 12,056 10,446 8,714 9,657 a a ERS 1,010,000 1,853,000 ,579,000 «5,443,000 4,864,000 579,000 
SEO, V8 eso os azo. 18,692 16,686 15,528 15,946 OSES eran 1,084,000 1,859,000 2,452,000 5,395,000 4,818,000 577,000 
ID os irene neueas ‘S 59,031 57,456 52,398 57,330 ogy EOE ean 1,162,999 1,793,514 286 5,312,799 4,747,603 565,196 
Proportion reserve to liabil. 50.0% 50.2% 46.0% 49.7% eee ... 1,516,049 1,647,988 2,166,066 330, 10: 4,780,269 549,834 
SRI ee 150,850 150, 154 149,917 152,978 153,342 
NEO ioc soc csnsseee 54% 514% 514% 414% 414% 1928. 
é = ec. 26 1,109,301 1,659,899 2,322,227 5,091,427 4,537,570 553,857 
BANK OF FRANCE Dec. 19. ,030,060 1,749, 2,331,176 5,110, 4,550,896 559,926 
Dec. 12. 1,045,096 1,794,073 2,336,582 5,175,751 4,600,690 575,061 
ov. ’ ,234, 768, 2,287, ,289, ,685,192 8 
re ot a ~ Jon. 38, Jon. 38.'1 Nev. 21. 1,125,922  1°750/794 «2280416 «5,157,132 4'532/109 625,023 
- 34.026 34.018 34.004 33 995 33.983 | Nov. 14. 994,367 1,751,460 2,234,990 4,980,817 4,347,490 633,327 
DOB one nnn nnnersorsescecsecsercsssesccsescates 1794 12'302 +«12'435.—Sé«aa'789~—S«' 936. |, NOV... 7. 1,064,398 1,726,406 2,188,164 4,978,968 4,368,173 610,795 
Sete Neteneee ANNE, «- ---- + +--+ +--+ 00002008 ye Oct. 31.. 1,020,710 1,732,177 2,154,277 4,907,164 4,296,088 611,076 
Negotiable bills bought abroad................. 18,268 18,131 18,074 18,631 16,616 | Oct “oa 957 397 1736 '811 2'078 085 4°772 293 4162450 609'843 
Bills discounted and advances.................. 6,429 7,345 6,614 7,358 6,239 Oct. 17. 890'251 1'733 240 2'040'899 4664 390 4048. 616 202 
Commercial bills, France................+.+++-- 3,967 4,836 4,081 5,051 3,888 | Oct. 10. 866.919 1'715 086 2'007 878 4.589 883 3'952'926 636 957 
Advances against securities.................... 2,325 2,314 2,339 2,198 2,243 Oct. 3... 929'901 1'682 057 1'958'020 4'569 978 3'917 490 $52 488 
bm na pa onds and sinking fund............ és eum Py eu eu Sept. 26 te ; 9. 1,673,943 2,001,259 "524, y . 683.115 
oS a ess — i ae. 19,069 | Feb. 21......... -..+++ 1,094,000 1,495,000 1,140,000 3,728,000 2,810,000 = 919,000 
Current securities and deposits................. 5,700 6,429 5,658 7,154 6,341 
(| SARE Ss Ried Sa a an EIN a ann i “e 41,69% 
A SIRS EY en Sateen mens Panera were om O% G 1% G % 
tail WEEKLY GOLD MOVEMENT. 
YHSBA? 
spe ts Week ended Feb. 20, 1929. 
1 
(Thousands 0 eichsmarks) Imports: Mxports: 
Feb. 15, '29. Feb. 7,’29. Jan. 31 Jan. 23,'°29. Feb. 15, *28. RS eee o. 900.000 OD. WN ss. 5 atin semanas $200,000 
Gold coin and bullion........ 2,728,906 2,729,107 5,729,178 2,729,172 1,886,389 From Latin America..... ea? 195,006 gE rn ee Er 51,000 
Reserve in foreign currencies 100,354 140,295 152, be 163,474 292,822 
Bills of exchange and checks.1,841,052 2,107,182 2,183,054 1,948,427 1,869,868 EY Giadackasives ; : $1,195,000 WE. iS ce cenidadawaakceaewaeee $251,000 
Sliver and gine coins ioe 125,364 119,634 121,478. 157.068 78,158 
otes on other bDanks........ ’ ’ ’ ’ ’ g 
MUIR, oo oot.ceteececins. ee 78 284 44'405 101/864 40,708 58,424 Week ended Feb. 13, 1929. 
Ee 93,206 93,208 93,356 93,345 94,257 | Imports: Exports: 
Other assets apasgnaccrseceeee ‘ 5661 ‘ Lore P baad 3 ef sere | Ay Geont Britain. wer,  F ME MN ss iu asad id ealak coals $260,000 
es in circulation.......... ,077, ,236, ,403, . T8A, rom reer 69,000 To Germ F keen kee eanaes ; 53,000 
Other maturing obligations. _ ee 501,314 422/929 "783,141 532'571 aa > ee es 
Other liabilities ............. 414,722 1,404,280 186,361 184,201 286,446 NG Site ainandudenkiacs ... . $22,076,000 GR 5 ics cnchesedeepu retin . $313,000 
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of The Annalist 4 
Pe- Pay- Hars. of Pe- Pay- Hadrs. of . Pe- Pay- Hadrs. of Pe- Pay- Hadrs. of 
Company Rate. riod. able. Record. Company. Rate.riod. able. Record. Company. Rate.riod. able. Record. Company. Rate.riod. able. Record. 
Steam Railroads. Minn, P. & L. 7% pf..... $1.75Q Apr. 1 Mar. 15 Container Cor, of Am., A.30c Q Apr. 1 Mar. 10 errr err rere $1.75Q Apr. 1 Mar. 11 
Boston & Maine pf., A.$21.50 Acc Feb. 28 Feb. 15 Do $6 pf...............-. $1.50Q Apr. 1 Mar. 15 |} 6S nededeecnste i5e Q@ Apr. 1 Mar. 16 Kaufmann Dept. 8S. pf... 1% Q Apr. 5 Mar. 20 
ey eS eee .40 Acc Feb. 28 Feb. 15 Nat. Public Serv., A..... 40c Q Mar. 15 Feb. 27 DD Mls 0s 01006 0069200606 1% Q Apr. 1 Mar. 10 Kennecott Cop., new (in. ) “gl Q Apr. 1 Mar. 1 
Do Ist pf., C .10 Acc Feb. 28 Feb. 15 Nebraska Power pf.....: - 1% Q Mar. 1 Feb. 14 Continental Can pf.. - 1% Q Apr. 1 Mar. 15 Kuppenheimer (B.) & Co. 
Do ist pf., D Re .00 Ace Feb. 28 Feb. 15 N. Eng. P. 8. pr. In. ot. 28 Mar. 15 Feb. 28 nt. Sec. Corp. in Zurich Den ¢iskup Cand ekeidess see 1% Q Mar. 1 Feb. 23 
Do Ist P 19. 35 Acc Feb. 28 Feb. 15 New Eng. Tel. & Tel... ..$2 Q Mar. 20 Mar. 9 “ of dep. meron $5. — — Feb. 15 Feb. 11 Lake Shore M., Ltd...... 20c Q Mar.15 Mar. 1 
Canadian Pacific .. 7 2% Q pr. 1 Mar. 1 Pa. Gas & Elec 74%ec Q Mar. 1 Feb. 20 Coty, Inc. .. 1% Stk May 28 May 12 Lamson & Hubbard pf...$é — Mar. 20 Mar. 11 
DIG 6cceetacece beatae i) S Apr. 1 Mar. 1 79 ae 1% Q Apr. 1 Mar. 20 Do .. 7 . 12 Lindsay (C. W.) & Co. Q Mar. 1 Feb. 15 
Chesayeaice & Ohio....... 2% Q July 1 June 8 ¥ d 2 Apr. 1 Mar. 20 7, 12 ON Sa see ae EE 1% Q Mar. 1 Feb. 15 
RE Aatndn 6 Sader i eaebien i S July 1 June 8 So. Col. Power p 1% Q Mar. 15 Feb. 28 a Loblaw Groceterias.......40e Q Mar. 1 Feb. 16 
Chi., s. S. & So. B. Class Standard G. & En $4 pf. .$1 Q Mar. 15 Feb. 28 + a De prior pret....csecces 1% Q Mar. 1 Feb. 16 
A. ‘SAdisedwd «anboiedauon 1% Q Mar. 1 Feb. 15 W. Ohio Gas pf., A...... 1% Q Mar. 1 Feb. 15 15 Lord & Taylor ist pf.... 1% Q Mar. 1 Feb. 1 
Chowk, & Pitts., gtd...... 87%c Q Mar. 1 Feb. 9 Wise, P. & L. 1% Ss 1% @Q Mar.15 Feb. 28 | Lyall (P.) & Sens Constr.7ic Q Mar. 1 Feb. 18 
special gtd ween ease ae 50ec Q Mar. 1 Feb. 9 c Cutler Hammer, Inc..... 8ic Q Mar.15 Mar. 4 May Hosiery Mills pf.. Q Mar. 1 Feb. 19 
sc at Nor, pf... 1% Q Apr. 1 Mar. 15 Trust Company. a Mfg. deb.......$2 Q May 1 Apr. 20 McCahan (W. J.) 8. Ret. 
‘oc ng TEE 00cecGesee 2% Q Apr. 1 Mar. 8 . P P gp 8 BBD Ms. cccacscrvcocssesoae $1.75 Q May 1 Apr. 20 & Molasses pf..... 1% Q Mar. 1 Feb. 18 
N. ¥., Sa... a a 6 ee fe ee «x22. 3  Q Mar. 30 Mar.16 | pi Pont (B.'1.)" de ‘Nem: Met.-Gold, Pictures pf... 1% — Mar.15 Feb. 2 
Do 1 “e AES FOO ne 1% Q Apr. 1 Feb. 28 Banks. — GD cccctstecnizae a Q Mar. 15 Mar. 1 5 emaeed Linotype. . $1.25Q Mar. 30 Mar. & 
North Pennsylvania. ..... $1 Q Feb. 25 Feb. 18 : nn am Lge. tecorersoresoccvetoes Q Apr. 25 Apr. 10 | DO ......eceeceereweceves 50c Ex. Mar. 30 Mar. 6 
Southern Pacific Co...... 1% Q Apr. 1 Feb. 25 | Am. Colo. of P. R........ 2). Q Mar. 1 Feb. 15 Pon MESS Thomas Oo.. OrAashe S Mer. 1 Feb. 15 Mator SS ERAS: 50c Q Mar. 20 Mar. 5 
Union Pacific ...,....... 2% Q Apr. 1 Mar. 1 | Br. & Hun. Bank, Ltd. --$1.21— Feb. 18 ........ ie. GORGE) TD. nsnncccccans 20c Q Mar. 1 Feb. 15 | Morrell (J.) & Co........ 90c In. Mar. 15 Feb. 28 
SUE, adeccsesnusuce aia S Apr. 1 Mar. 1 Chelsea Exchange ....... 62%c Q Apr. 1 Mar. 15 Early & ‘Danieis beeen ees 75e Q Mar. 30 Mar. 20 Muncie Gear Co., A...... Me Q r. 1 Mar. 15 
, City Sav. Bk. (Budapest). Vo eee eeee ene ces iy RAR 1% Q Mar.30 Mar. 20 e- Ginee Avs. .ccrcccses 50c Q July 1 June 15 
Public Utilities. P| rrr 3 — Mar. 1 Feb. 25 Hestman Kodak .$1.25Q Apr. 1 Feb. 28 Do Class A...... - Q Oct. : eee. 15 
Am. Tel. & Cable........ . * ae a EE beens nes ..¢5ce Ex. Apr. 1 Feb. 2& Do Class A. t Q Jan. ec, 1h 
‘masa... $ ier. te Miscellaneous. De 0 CAnteandke-aparecie 1% Q Apr. 1 Feb. 28 | Murphy (G. G.) Go...- 52300 Q oeeeeee, een es 
Atl. Public Duilitinn: a Q Mar. 1 Feb. 20 Am. & Scottish Inv. .50c Mar. 15 Feb. 15 Ely- Walker Dry Goods. — Q Mar. 1 Feb. 18 Nat. Fam. Stores pf. oeeee 50c Q Mar. 1 Feb. 20 
Do $7 pf., Series "een: $1. 73Q Mar. 1 Feb. 20 Am. Brit. & Cont. ist pf. $1. 30g Mar. 1 Feb. 14 Fed. Min. & Sm. pf.. - 1% Q Mar. 15 Feb. 2 Nat. Sugar Refining..... 50c Q Apr. 1 Mar. 4 
Harcelona '., Q Mar. 1 Feb. 22 | Am. Internat. Corp...... $1 In. Apr. 1 Mar. 12 | 55 Park Av., Inc., pf.... 3S Mar. 1 Mar. 1 | Newberry (J. J.) Co..... 40c Q Apr. 1 Mar. 15 
of — Mar. 1 Feb. 22 _ VER Terie eee 2 Stk Apr. 1 Mar. 12 | First Nat. Pict. ist pf...2 Q Apr. 2 Mar. 13 | N. J. Insurance.......... 1. 8 Feb. 28 Feb. 16 
sean , Ry Q Apr. 1 Mar. 11 Am. Laundry Machine...$1 Q Mar. 1 Feb. 20 Fitzsimmons & Connell D. North Aan, GO, o 00060068 30c M Mar. 1 Feb. 20 
SS ears % S Apr. 1 Mar. 11 RIES 8 Q June 1 May 20 Ts asevecccctccoseseet 50e Q Mar. 1 Feb. 23 N. Texas Oil pf...... $1.62% Q Apr. 1 Mar. 11 
Brooklyn City R. R 1 Q Mar.15 Mar. 2 Am. Riilway Express....$1.50Q Mar. 30 Mar. 15 Fuller (G.A.) ag pr. pf.$1.50Q Apr. 1 Mar. 10 Ozlivie Flour Mills pf.... 1% Q Mar. 1 Feb. 20 
Cent. Il. Pub 8. 2% Q Apr. 15 Mar. 31 Am. Solv. & Ch. pt. pf..7: > Q Apr. 1 Mar. 12 Do cum. & par. pf af 1 .10 TPO TROND: ecccconsnes Q Apr. ot Mar. 16 
Cent. Ind. Pow % Q Mar. 1 Feb. 20 Am. Sugar Refining pf. . Q Apr. 2 Mar. 5 Galland Merc. Lay 1 : Paraffin Cos. ......c.e00 $ _ Q Mar. 27 Mar. 17 
Community W. “3. "i pf..$1.75Q Mar. 1 Feb. 290 | Am. Window Glass pf... 34 S Mar. 1 Feb. 16 | Ga. a Credit . 11 | Phelps Dodge ............ 2.50Q Apr. 1 Mar. 15 
Connecticut Power........ 2% Q Mar. 1 Feb. 20 Armour & Co. (Ill.) pf... 1% Q Apr. 1 Mar, 9 | DO Df. .......cee sec eeeee . il Photo Eng. & Elec.......! — Mar. 1 Feb. 15 
ER IE 1% Q Mar. 1 Feb. 20 Armour & Co. (Del.) pf.. 1% Q Apr. 1 Mar, 9 Do P Rca ie ach ic Wella acd ani 11 Pines Winterfront, B. -te Q Mar. 1 Feb. 15 
Cons. Gas, E. L. & - Assoc. Rayon pf. (In.). 1% Q Mar. 1 Feb. 21 Goldberg (8. M.) Sts. $7 Prarie Pipe Line new $25 
( “pale eeipestinani ty 7c Q Apr. 1 Mar. 15 Automatic Reg. Mach. cv. DE nn.0'nc65.06-0:06505 $1.7 1 part. stock 75e Q Mar. 30 Feb. 28 
Do 6% pf., Ser. D...... 1% Q Apr. 1 Mar. 15 Oe, WEG. cas ohseaecsses ol We Q Apr. 1 Mar. 15 Gold. 8. Milk Prod 40c 15 Be skaes oak Ex. Mar. 30 Feb. 28 
Do 5%% pf., Ser. E....- 1% Q Apr. 1 Mar.15 | Barker Bros. Corp.......50e Q Apr. 1 Mar. 14 a ay A ae & Rubber Propper Silk Hos. Mills..60¢ Q Mar. 1 Feb. 
De 5%% pf., Ser. E..... 1% Q Apr. 1 Mar. 15 Do c eee 1% Q Apr. 1 Mar. 14 pf. & ist pf............ 1% Q Apr. 1 . 1 [ Quaker Oats ............ $1) Q Apr. 15 Apr. 1 
Gary Rys. pf., Class A BK % 9 Mar. 1 Feb. 20 Relding-Corticelt pf...... 1% Q Mar.15 Feb. 28 Gotham. silk Hosiery. ...624%c Q Apr. 1 Mar. 12 DOs eceeereeesseeeeseeee $4 «Ex. Apr. 15 Apr. 1 
Gulf Seaton Ut. $5.50 pf.$1.37% Q Mar.15 Mar. 5 | Bolsa Chica, A........ -2  Q Mar. 15 Feb. 28 | Grand Union $3 pf........75¢ Q Mar. 1 Feb. 18 DO nee eens eseereeesaete 4_ Stk Apr. 20 Apr. 1 
a A PRETO "4130 Mar.15 Mar. 5 Boston W. Hose & R. -.+-$1.50Q Mar.15 Mar. 1 Great Nor. Iron Ore Pr.. 1.25— Apr. 30 Apr. 5 Rem.-Rand ist | EN, $1.75Q Apr. 1 Mar. 8 
Ind. Serv. Corp. 7% pt...1% Q Mar. 1 Feb. 15 | Borne, Scrymser & Co...§2° — Mar.15 Feb. 21 Hamilton B.N. Eng. & P.t%e Q Feb. 15 Feb. 1 Do 2d = ttt eeeeeees 2 Q Apr. 1 Mar. & 
ESR 1% Q Mar. 1 Feb. 15 | Bristol-Myers Co. .......$1 _Q Mar. 30 Mar. 20 Le eee 7¥%c Q May 15 May 1 1 Mar. 28 
ind. Water pf., A........ 1% Q Apr. 1 Mar. 12 BRR FEE RET 3c Ex. Mar. 30 Mar. 20 | Hamilton Un. The. (Can.) Ex 1 Mar. 28 
Laclede Gas Light....... 2% Q Mar.15 Mar. 1 — Am. Tobacco..... 10d — Mar. 30 ..... preference ............. 1% Q Mar. 30 Feb. 28 Q 1 Mar. 28 
Mid. W. Dei. pr. lien. 2 Q Mar. 15 Feb. 28 SS RS eae 6d S Mar. 30 .... Hart-Carter cv. pf.......50e — Mar. 1 Feb. 15 Q 1 Mar. 28 
WIR OE. incdnccyacks oi "$1.50 Q Mar. 15 Feb. 28 | Cal. "Arizona Mining. ..$1.50Q Mar.21 Mar. § | Hathaway Bak., A 1 15 in: Q 1 Feb. 20 
Cabot Mfg. . $1.50 3 Feb. 15 Feb. 7 SAE reer t 1 15 DO CV. CUM. PE... ccscsee Tie Q Mar. 1 Feb. 20 
Canada Bread — Mar. 1 Feb. 15 Hart + arm a 1 . 13 Rolls-Royce Am. op. r. 
DIVIDEND Case (J. 1.) Thr. Mac Q Apr. 1 Mar. 22 Do 2d pf................ 1 . 15 for ord. reg. shs. ‘ 
—————— ca tl ore Q Apr. 1 Mar. 22 | Hobart Mfg. (in.). 1 . 18 Do seeeeee 2 
yah Chesapeake eS 7c Q Apr. 1 Mar. § | Holt (H.) & Co., A.. } : 13 | Roxy Theatres, A... -.... , 
Aenean TELEPHONE AND TELeRRAPH COMPANY CR Bina nkcndcreses 60c Q Mar.11 Feb. 25 | Honolulu Cons. Oil 5 |S | St. Mary's Min. Land. 2 
Do pf. «2... 0. -eeee nese 1% Q Mar. 11 Feb. 25 + iY Cp Set pf 1% Q . 23 Shattuck (F:; G.) Co.. 
« Apr. 10 Mar. 2 arni Sig. Mfg. A & AA.23c  Q ; * 99 | Sheffield Steel ........ 
158th Dividend % Apr. 1 Mar. 13 | Hous. G. Gas pf., 1% Q } 1 : 18 | Do pf. .............., 
Ds re ee, quarterly Q Apr. 1 Mar. 15 MP Giles Biseccncesecceses 1% Q 1 . 18 Shubert Thea. Corp...... 
Ex. Apr. 1 15 | Ind, Limestone pf........ 1% Q a Simon (F.) Co, pf........ 
of Two Dollars pr. 1 Mar. 15 . 18 (F. 
M Apr. 1 Mar. 20 Int, Milling 1st pf..:..... $1.75 Q Mar. 1 Feb. 18 Sinclair Cons. Oll........ 
vs body -Five Cents ic M May 1 Apr. 19 | Int. Sec. Corp. of Am., B.12%eQ Mar. 1 Feb. 15 Do .... totes 
tn 25) share will be an re , -23c M June 1 May 20 od an 7 ae 1% g Mer. 1 Feb. 15 oy ialized Shares. 3 
“ity ce Met BE. esscee 1 M b. 15 es4eseeenedaee Mar. 1 Feb. 15 oO pt. 
een newt 15, i928, to stockholders Com. Inv. Trust......... si” ¢ Apr i Mar. ‘3 Pe, © ee g* 2 me. J Feb. 15 pa Ch i gy Mars 
of record the OD caceidahebewecetawbss 1 Stk Apr. 1 Mar. 5 ewel Tea ............05. 1 Q Apr. 16 Apr. 2 tandard Chemical Cv. — Mar. 15 Feb. 15 
March 14 41929 close of business on Do 7% ist p Q Apr 1 Mar. 3 | Johnson Ba. Bisc ‘BOc Q Feb. 18 Feb. 15 | Standard Oil of N. J.....23¢ Q Mar.15 Feb. 28 
le Do 64% Ay ‘pf... na Q Apr. 1 Mar. 5 Sehaoun-dteuhene betskae i ee Ee ns - 12%c Ex. Mar. 15 Feb. .28 
H. BLAIR-SMITH, Treasurer. Cons. Cigar Corp. 5Q Apr. 1 Mar. 18 Siete s5585 aes ie af 
, ee er, re %Q Mar. 1 Feb. 21 Johna-Manville .......... 75e Q Apr. 15 Mar. 25 Continued on Page 423 
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MARKET AVERAGES BY CALENDAR WEEKS INDUSTRIAL STOCKS DAILY 
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ff * by me 
~ oo en ee _ _ Pa RAILROAD STOCKS DAILY 
A FEB 20 
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= a 
= DAILY PRICE RANGE < e 
wo 25 RAILROADS 7) 
COMBINED RAILROAD & INDUSTRIAL STOCKS a e 
HIGH LOW-CLOSE < } ro} 
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4140 DAILY SALES 
ALL RAILR OS FEB 19 ‘ 
Vn Aw/ é 
110 —_—_—_t____ ~ Io 
SEP ocT NOV DEC JAN FEB 
20 SATURDAY SALES MULTIPLIED By 2 
-——— ooo | 
STOCK MARKET AVERAGES 
25 RAILROAD STOCKS Railroads (25 Stocks) 
Wwett> LOW Net SameDay Net SameDay 
Pee 1. dite ‘Woo i7 iaié7 tii? Holiday | Feb 16... 12890 T28'i1 i28i6 13 ats 
“ eb. oe a Oo a e _ 1y 
100% tote lard lara ele srt arta hr hacer estao0 Feb. 12... Holiday 115. Week's ‘range—High 133.03, low 128.11. 
1927 1928 1929 Feb. 13...133.03 131.40 131.73 + .06 114.83 Feb. 129.76 128-16 129.52 +1.06 113.26 
sarmano Feb. 14...131.19 129.99 130.60 —1.67 115.07 | Feb. 19. -130.43 129.40 129.65 + 13 114.38 
Feb. 15...131.39 129.44 129.49 —1.11 113.58 | Feb. 20...131.22 130.16 130.69 +1.04 Holiday 
VER AG : Industrials (25 Stocks) 
Be sis AVI ester 39E_ DAILY SHARES SOLD, BY WEEKS Feb. 11...351.16 341.70 349.71 +1.28 Holiday Feb. 16...339.51 336.87 338.39 —3.73 235.15 
[ Feb. 12...Holida 1 Week's range—Hip h 354.90, low 336.87. 
Feb. 13. . 354.90 248.20 349.20 — 51 241.66 | Feb. 18. ..341 04 340.92 42.53 234.99 
Feb. 14...349.67 343.49 347.53 —1.67 240.68 | Feb. 19...346.62 341.65 342.83 +1.91 236.96 
Feb. 15...350.47 341.48 342.12 —5.41 236.35 | Feb. 20...347.81 342.76 346.61 +3.78 Holiday 
: Combined Average (50 Stocks) 
5 — ee - » Feb. 11...241.46 235.93 240.69 +4.23 Holiday Feb. 16...234.25 232.49 233.42 —2.38 174.17 
Feb. 12...Holida 178.4 Week's ea 243. 96, low 232.49. 
Feb. 13... 243.96 239.80 240.46 —.23 178.24 | Feb. 18.. 1.60 235.22 +1.80 174.12 
Feb. 14.. 240.43 236.74 239.06 —1.40 177.87 | Feb. 19...238.52 235.52 236.24 +1.02 175.67 
A Feb. 15...240.93 235.46 235.80 —3.26 174.96 | Feb. 20...239.51 236.46 238.65 +2141 Holiday 
4 4 \S ee SHARES SOLD ON NEW YORK STOCK |; RAILROAD AND INDUSTRIAL SHARES wy 
* EXCHANGE SOLD 
Week Ended —-Same Week—. Total. Av. Daily. 
6 2 Feb. 16, 1929. 1928. 1927. bead gatas Feb. 16, '29: one sa 
: Railroads ............. 
Deere = a cenenaee Monday ...... 3,889,100 Holiday 2,010,390 194,455 
E 2 | BS Te ay oes i el ay 2.018, 2'121'930 | IMdustrials --: 22222...) 17,682,210 4,018,684 
> nesda ee * » ’ ’ * , 
ALL STOCKS . Thursday Y <* 37268050 2'014,.860 2.322535 | Total ................ 18,587,810 4,213,139 
Beery Seta TREND FERRE | muietesetet P80: a ay 
eee. 2,482, ,802, 095 | Railroads ............. : , 1,680 
J - ea aonb q Gaturcay | Industrials ......2/2..: 21/056,550  4,211'310 
Total week.. 18,537,810 10,758,150 12,209,556 SE 22,564,950 ~ 4.512.904 
Year to date.159,210,800 90,243,212 66,324,471 | week ended Feb. 18, 28, 950 4,512,094 
L INDUSTRIALS Feb. 18....... 3,475,550 2,554,700 2,152,824 | Railroads ............. 556,240 126,418 
. af ; Feb. 19....... 3,205,150 1,763,630 Holiday | ™dustrials ............ eS 
eee a eae Feb. 20....... 2,907,000 Holiday 2,144,640 ee 10,758,150 2,445,034 
i STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS RAILROADS INDUSTRIALS I 
ee eee Se See ee nl 2 i ee at a eae Se iO Atchison Missouri Pacific §Air Reduction “General Motors 
JAN FEB MAR APR MAYJUNJUL AUG SEP OCT NOV DEC JAN FEB MAR APR May JUN JUL AUG SEP OCT NOW DELJAN FEB MAR APRMAY JUN AA AUG SEPOCT NOW OEC pena | & One, ay. York § entre! TAmerican 8: & Dye & {raternat 1 Harvester 
esapeake can sme 
— = — mammone Chicago, Rock Island Norfolk & Western Refinin - Nations! Bhevait = 
& Pacific Northern Pacific Amer. Tel. & Tel. National Tea 
ANNUAL RANGE OF MARKET AVERAGES Chi. & Northwestern Pennsylvania American Radiator Otis Elevator 
25 Railroads. 25 Industrials. -50 Combined. Del., Lack. & West. Pittsburgh & W. Va. {Atlantic Refinin ?Texas Gulf Sulphur 
High. Low. High. Low Hi Erie Re eadin ng Baldwin Locomotive Un. Carbide & Carbon 
1929. .137-71 Feb. 2 128.11 Feb. 6 365.95 Feb. 1 326.98 Jan. 8 251.54 Feb. 1 22838Jan. 8 | Great Northern pf. St. Louis-San Fran. Burroughs Add. Mch. tUnited Fruit 
1928. .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 | Tilinois Central Southern Pacific Case Threshin *°U.8. e,new 
1927..124.22 Oct. 4 99.34Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 | Lehigh Valley |, Southern Railway Commercial Solvents United States Steel * 
1926. 102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 | Louisville & Nashville Texas & Pacific {{Du Pont de Nemours }Westinghouse A. Br. 
1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 | Mo., Kan. & Texas nion Pacific tGeneral Electric Woolworth 
1924. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 *Multiply by 2 tMultiply by 4. ¢Multiply by 2%. §Multiply by 3. **Multiply by 5. 
1923.. 67.05 Mar. 5 54.61 Aug. 4 11844 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 | +iMultiply by 
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Bond Sales. Prices and Yields 






































































































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PER CENT 
= - 4.8-— T — | T — i ae. Gar oe T 4.6 
| [Tit TTT Ty | 
46) } ale ' } - } 
| | [| | aw 
t +—4 oe t 4 } 4.4 
| | | 
- t + t i { 4.2 
| = | 
+ + T 4 t 4.0 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN OL AUG SEP oct NOV DEC JAN FES MAR ro) MAY JUN JUL “AUG SEP ocr ‘NOV DEC 3.6 
1928 1929 nasmeno iS 1928 1929 use 
BONDS SOLD ON NEW YORK STOCh EXCHANGE NEW BOND ISSUES 
— _—, k Ended ——Same Week—— “Feb. 15,1900. Seb. & 19 Feb. 17, 1008 
ee e ee e e f r 8. 
Feb. 16, 1929. 1928. 1927 ee ee err rer Tt ee re eer T $16 00. 000 $52,942,500 $29,700,000 
BNE ae connad aetaphineccchcuniiehaneuncosaasnd 11,057,500 Holida. $11,316,000 wd Se a COFPOrFAatiOnS...........seeeeeeereeeeees  teeeeees 40,000,000 8,912,894 
SE ccd ta ceeager deni sicndheag hakne caeanneceaee Holiday $13,437, "406, EE cRGsccisiedaeiesenceececs  Smenecel 12,715,000 15,000,000 
Thureday (sbtebinedencentaks 10,705,000 11,772,500 11,216,000 State and municipal 5,542,000 18,141,000 1,875,000 
I ich ccai a cniscnsnk uglb dis cigistn Sed sthconscnals cs dd epoca 713,500 13,166,000 13,983,500 Boren, DAS RRdsde CAN eECE ebb eA 100gendése vena benenss 57,000,000 4,100,000 19,750,000 
ER CNA Sci lia bale Sahdidin a Gaoasbhnhdsaee aaeaake ,691,000 11,094,000 a Lene CEC RER Aidt Kaden serbdacsdtcceseeeens | SRRGEE, Stun 11,200,000 
MEE Sr Reba SS AmEweredohetateacoubsiseceene ceed ,845,000 6,889,000 Pe SD SOUND, Scccccccccsaucsacsdcssescsses  s200eeee 1,175,000 RR: 
a dtktacendeaccdeswcoadsesawaaees $47,012,000 359,125 $70,643,900 ET REE SA EEE TCT Y TET TPE EORTC e Pe Re rr Te $78,542,000 ge. 073,500 ~~ $86, 437,894 
_ « » = ae rE REO Rae ,863,700 54,860,925 591,092,850 Ce ee b 8, 1929. Feb. 17, 1928" 
Monday, 7 ERIS Ls ot nad a hrracelaee gos eta Salas eechia € © e 
aaa eee pete ot ie Taet'00o «= Gaga? ea ia de $524,695,978  $446,153,978  $707,567,898 
Wednesday, at SRR RES eR creat greet 7,532,000 Holiday 241,000 ann ae hae: 7 
AVERAGE BOND YIELDS NDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
a (Par value) 
eager gg 
Feb, 16,1929. Feb. 9, 1929. Feb. 18, 1928. ot eet Some » 
4 tae 4 4.450% 4.085% CORIO 6 5s svinscccccicsas Pee 1908.0 $34,462,000 — vi 854.000 
apes ao% 4.071% | United States Government. ...2.22/2/2222/22/22/12  %3'315'500 5,716,500 —  2'501,000 
BONDS IN {CLUDED IN MARKET AVERAGES EE nadsh dans doe S08 atk ede ee kAk 4s deh e008ens0iess 14,184,500 16,176,625 — 1,992,125 
RAILROADS. RAILROADS. City OO 6666006066000 60600000665 056660050000 0080000000 4, a . “seesxaens 
Atchinson, Topeka & Santa Fe gen. 4s, 1995 Southern Railway gen. 4s, 1956. ° pa 
Atlantic Coast Line Ist 4s, 1952. Union Pacific Ast 8, 1947, EN. bb babs Snbsvedssosceredadasarekeibaotanens $47,012,000 $56,359,125 $9,347,125 
more io go Ss, estern Maryland 4s, 3 
Chesapeake & Ohio gen. 4%s, 1992. pe BOND AVERAGES (40 BONDS) 

Seen Cre SEA EE. se 20m, American Suet fy I ee ie 
i., Milwaukee, au . S, 1 merican Smelting 6s, th’ oc , 
Sicaee 9 Rerreness pee 4s, } 1987. 1988 snare Sus “ea net. 6s, OST et refi rer OOM = a yon ts Se RAS ae Sem es | Choe. = Bis 

icago, Rock Islan aci ig ref. 4s , erican ing Paper 6s, . : 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda ooner ist 6s, 1953. CRUE Joes ut ae Te bg] © range-e Saas low aad 4+ .02 
Erie consol. 4s, ag Armour & Co. £A8, 1939. an 
Great, Northern 1952. Int. Peper. ist 5s, 1947. + .09 
Illinois Central re Pa 1955. ¥. Ss. eee yA 1st ref. 5s, 1947. 
Louisville & Nashville unified 4s, 1940. S. Steel 
nated Pa. my & wna 5s, 1967. Westinghouse E. & M. 5s, 1946. r High i 
issouri Pacific gen. 4s, i Low 1-4 Ww. 
New York Central ref. 4%s, 2013. PUBLIC UTILITIES. eR sare 90.35 Jan. 89.39 Feb | GG cies ds Soenes 82.54 Aug. 75.01. Jan. 
Norfolk & Western cons. 4s, 1 Am. Tel. & Tel. ¢. 5s, 1960. eee 93.60 May 89.24 Aug | eer 76.41 Nov 67.56 June 
Northern —_——, prior lien . 1997. fone. Gas of N. Y. 5s, 1945. le td. 40 ikscennese's 92.98 Dec 89.47 Jan See ae 73.14 Oct 65.57 May 
Pennsylvania 4%s, 1 R. T. 5s, 1866. teed es ass esieis Sas 89.75 Dec 95.52 Jan | RRR SE 75.05 June 71.06 Dec. 
Reading 4s, erie es A, 1 ings s Saag 5 Electric 4s, 1949, stamped. RE tidied nedpemasas 85.44 Dec 81.99 Jan SESS sa 82.36 Nov. 76.65 Sep. 
ir e ref. As. 1959. Inc. 6s, _— RINE * 82.46 Dec 76.95 Jan rer er 89.49 Jan. 74.24 Dec. 
Third AY adi 5s ee ticadenatedons 7943Jan. 7558O0ct. |  *To date 


Southern Pacific ref. 4s, 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, February 16 


(Total Sales vaio 


With Closing Prices Wednesday, —— 20 





















































UNITED STATES GOVERNMENT BONDS. Range, 1929. Net Wed.’s Range, 1929 Se a et a Wed." 8 
£ i ov gn. as 
(Figures after ene” es 32ds of 1 per a ™ Tae Sow, Sank. Cee Salen Gees. — - : . , " i a oes _ a 
nt.) 93 90% Brisbane 5s, 1957 - 91% 9% 90% —1% 30 90% 974% 95% Finland 6s, 1945........ 97% 96 97 + % 37 os 
Range,1929. Net Wed.’s 91% 91% Do ds, 1958....... - 91% 91% 91% = .. 9 91 101. 100 Do 7s, 1950...........101 100 100% + % 33 100 
High.Low. High.Low. Last. Ch’ge.Sales.Close. 83% 80% Budapest 6s, 1962 81% 80% 80% .. Rs 9914 971% so 8 —- % 0 98 
99.31 97.12 Lib 3%, 1932-47... 98.15 97.12 97.18 —.30 682 97.13 | 9% 92% Buenos Aires 6s, oo. on” ll is 4 
VO.« ° Ps . a eos 5 vide a —.d . _ _, , od C 99% 98 . § — ” 
100.8 99.18 Lib ist evdys,'32-47 99.30 99118 99:22 —8 223% 99124 | 02% 100% Do Gigs. 1955 “soi * ate muse 11° & S| B* be eo... 5 eit 
100.12 99.24 Lib 4th 4%48,'33-38. 99.30 99.24 99.30 —.2 1123 99.31 | 100% 98% Do 6s, April, ‘60 (City) 99% 98% 98%— % 3 .. 106% 104% Framerican Ind 7%s, “43 105% 104% 104% — % 32 105% 
100.11 98.28 Lib 4th 4%4s, reg.. 99.29 99.22 99.28 .. ot 4° | 100 96% Do 6s, Oct, 1960 (City)100 98% 98% — % 6 97 108% 106% French Govt 7s, 1949...108% 107% 108 — % 377 108 
is Hop} Treas 4%s, Spet-08. 908.38 108.16 108.18 -# 116 = 108.4 90 88 Bulgaria 7s,’ 1967 aa == = 6 © ;. 115. 111% Do Ts, 1941.........112% 111% 111% — % 117 112 
110.1 00 Treas 44s, regis. ..109.00 109.00 109.00 —.20 esse 97% 89 Do 7%s. 1998... id ROL, ’ % ‘ P 4, 7s,’49.102% 101% 101% — % 11 + 102 
106.17 103.6, Treas 48, 1944-54. .104.25 103.6 103.6 —#6 226 103.10 97% 89 Do 7%s, 1968 ........ 90% 89 89 3 104 89% | 102% _ a —— pou —— % 101% My 
103.17 100.20 Treas 3%s, 1946-56.101.24 100.20 100.26 —.34 66 13 | 100 98 CALDAS 7%s 1946 a a ee 99 96%GERM CENT AG BK Le os. f 
GRAS 97:00 Treas Sms, 1940-43, 97.20 97:00 97:00 —16 268 <2. | 10% 98% Canada Se, 1981 ....... 100% 99% 100, — #30 9% | sau 86 pecs 1900, July. Bt” we OOK 
kdiaesidaaid — ee TT saeiiineton, ce 4 © 58, 1952 ......-ee ; ‘— 74 «104 8S 86 Do 6s. 1960, Oct. 87 8 87 + % 92 85% 
215 San 100° 98% Do 4%s, 1936 °.......: » 98% 98%— y% 31 98% % 88% Do Gs 1938 ners be ae ae 
salt th a SA — iors 108 , es i 100% 10 x 100," * St 1007 103% 100% Ge rm Gen Elec 7s, 194: 502 11” 101%) — 1 as tore 
: —— - i y arisba s, Me cctene 07 16% 107 1 9 si 9° - 0 x 1 © 45 ‘ 
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oy. ; Tokio =" eer. ~ Sie 18 it 91% 90% Centl Pac 1 gen 5s,'87.109% 109% 1091, ee + 4 114% 113 thy erated Met 7s, °39 — &% 11 
Ks em Lint 8Sk%#-— % : om 99 «99 st ref 4s,’49. 91% : Mae 1 om 3% Fisk Rubbe ts = = soa 
) s * oli ght 6s, 90 9014 & 38 87% Do 3%s, 19% . 91% 90% 90% — % |: 94 «93 r 8s, 1941. > = 7 6103 
M014 21: 104% 102 34s, 1929 ..... os a-S =: 94 93 Fla BE Co : =e 3 
9% 08% Tyrel Hoa 947. 90% 908% + % 213 9% 4 102 Do : . .9 99 99 . 80 , Coast Ry 4%s 2 % 14 
, : — 1 5 91% 91 Sgeee a et 4 oi * 2 Do ds, 1974 —2 ae 
2 90 Do 7s, yéroe lec f o8 ” % 5 «690 4 Do Thr Sh : 3 102% 102% — % b 5085 a 5 74... 2 2 
1952 98% 08%— | 1” 99% 97% C L 4s, ‘54... 91 S ae y% 6 102% 25 Fonda, J & G 4} > \, 5. 
SR rep 9° 90% 905 “4 99 7% Contd RR & th ° % 91% 91% ; = 109 104 =F , 34 oF 5 62 
10 ©6998 ~=UJIGAWA E m+ % 9 92 ia & Co of i e~ ss a "rancisco Sug + % 36 
100 «87% :U 3AWA EL P “s, '45 99 98% 118° ie 124% 123% Cent Pp... Se a incenad 98 98 103% 103% Fre Elk & Mo Valts,’ t 2% 48 
ae, ae Ee 28 Kom) eos. en } Se ae a" '%3" Gertaintecd f os, i001.128% 12%IE%e RO. 35.103% 103% 103% — % 2 
414 88 Un Stl W Was. h)7s,'51. 105 1 = — % = 98% oye 198 deb 23% 1234—- 4% Bo .. 100 «698K GAL,H& SAM & P 1 
nO 89 D 548,A,"Sl,ww. £0 88 -4 — \& K Re 99 9% Ces Te 78% 75 on : poow ext ist 8, 19: 
se 80 De ono c’ ay ex w. 89% 89% betes om i ae ee 100% 99 Chesapeake Cp 3 = anak 98 97% 98 — 3% rs 73 Jo on a = ext z 1931. —_ = 100, Ct 1% 11 
> Bs De 6u 1951, wow. 90 89% 90 a 2 ae 95 95 Ches & Ohi Bs 7.100 99% 100 ‘iy 6 Pe 1004 18% Gal, & H Ist 5s, 1933 ¢ , 19% WK — & 11 bie 
98% 614 Up bys, C, “Sl, ex w. 80 89 oi + % 18 41 o ~gh & imp + % 261 99% 9% 106 Gen Asphalt 6s, 193! 33 98% 9% We — } 19% 
Ss) i per Austria 7 x so . 104% a 43, 1993, w = a 2 100 98% Ge ~~ | 6s, 1939....107 106 O72 ly 1 : 
87% 864 - ia 7s, '45.. 984 Tn. . 3 as 4%, 1021 > , . 9 = 4 4% Gen Cable 5% 7 106 610 + : 
Sen 97" ye 6s, 1957.......... Hs 45, 97% 9%—"y% 13 98 100% 95% 5 consol 5s, "7930. 103% 100% 93 45 8 96 94% Gen El co Ef: 947... 20% 118% Te 
‘ ruguay 6s ; ed a7 STK i % > gen 4%s, 1992 103% 103% + % 103% 102% G 3% 96 R 6 
094 108 =Do 8s, 2, 0>,....-. SRN Se Se -2 8 Se p43 99° Do 4%s | paadabits con 9% Ut % 50 97 soe et Gen mean ea ao: waa >) 
_ patie O9l, 108" 2 (OT % 86 D WP gy ye tage % 99 Eas > 97 7 ae ot te, 196 |. 101% 1008. 108 88 102% 
4% 9 V ENETIAN sical ‘ton 4 108%, 100%, 11 108% “ = _—,- Al div Ist 99 % 74 «99% | 1%) 103% Gen hiettactories eh 100% 101 — % 3 101 
iE B 7 a oe ee 53 ” : - is, 1952 x 3 
8s 86% Vienz, ee, . *. om a Alten ctfs dep % 86% 864+ % 10 ~— .. OT% 96% Ga, C'&@ N isi gid 5s,"59 104 103% 104 — 
a Gs, 1952... 4% — } 6 y 98% § 4s, 1950 .... 108% 107 gtd 5s,°29 97% 97% 973 % 4 1065 
ee ee 88 8 87 — & 90% 93% 914 C, B & Q gen 4s, i958.. 68 OG 68 F 4107 Goodrich (B F) C ™ 07% 97% 1 £ 100% 
+ 80 WARSAW 7s, 1958. % 81 87% 105 108% Do ref xen 4s, 1958.. 91% 91% ee 3 ne , 6%s, 1947 0 Ist 6 5 .«. 
se S84 Westphalia Hydro 6 ... 84 80 8% 41 53 99% 97 Do sus. I AMT... 104 Z —e SF « 93% 91% Goodyear T & R 3s, 757 107% 107% — 4% 4 
7 9 Wuerttemberg El , 7s." Br o7Y a 86% — 1% 30 sued br} §4% Do Os , 1949... ht 8 8 "3 ae Gotham S H 6s, 1936... 101% 91 "265 > 
' ‘ 97% OT 97. =. = $ 92 v 34s, 1949.. = 2 98 73 70% Gould Coupler 6s, 1940. 7 99% 99% = 
4% 94% YOKOHAMA 6s, 1961.. 95 § ; ; 7 Ss 85% 81 cms Ec div 4s, 1949... 4— % (3 85% 113° 111% Gr Trunk FE Ry Can 1940." 71% 70% 70% —j 8 . 
- 9 9% HH— % a 95% 106-105 Do fF ng ds, 1951.. ~s 2 93% 106 105 Do 6s, 1936 an is, begs (us 4 ‘. 12 70 
Total sales ee 4] 103, 101% Chi G rey ty eo -~> 3 © 105% 104% Gt Falis Pow 1st sf 3% 105% 108% 7.2 m {2 
ste e eee eee ene 4,500 80% GIN Chi Gt Wis, 1950 Gr% ‘GF Be 5s, 1940 . . 2 ae 
oth 19° 3 103 + 1 112% 110% Gt Nor Ry gen 7s. Ser 5 
NEW YORK CITY ISSU a a Bb oe tee ret ba, 4a. 191%, lore 180 oink éiy ee ae Ey 1 
104 1024 4%s, 1963 SUES. 87% Chi. tory 5s, 1966 oo. «65 rtd “3 1 — 98 93% Do ref ‘44s. tee ke tk. % 110% 110% 
SMe BS ssc: 102% 1004 2% — 1K ne iG ate, its. By Hw Rey Ok | Bee ee a a ie 
seneseuedeees § uo oo — 14 2 .* ) Do adj i » 9 92 921 "7 on anit eam io gen 4s, s 04 “2 , . 
Total sales. ; f3 | My Bilbo, aS Pgen an Ad Rae a HX ink en nS gfe tk a gas 
EP Ae a ON ae $4,000 a Ss io gen 4% . Ti 88% 83% — “7 20% 95. o gen 5s, Ser C, ' G4 I — 2 08. 
an acne an “ s- Bi Sait oe 4 100 oo” 36 G ree a oS. e--eee ae e — % lee 
. -- + EOIOM. ww eee < 21 © 7 —~# « a2 26 . 
CORPORATION ISSUES. ome s Cc 4, = % gen 3%s,'87. 77 1. a + % 88 100% 100% Gulf, oon py eh %s,'42 98% 97 97 it 9 
120 111% ABRAHAM & S 5%s,'43. 97% 951, Do 4%s, 26 1987...... 91% 90% 90% + 1% 24 oe : —A. |* vd 
sn 4 Adams ecm dn > 114% 111% 12% 4+ %& «GF «112 100% 108 Do gen’ Se, = wouene 95% 95% 9% — % 8 %0 98% eat ge ELEC 5%s,'51 641 4 , : 
ax Rubber s f 8s, °: im 8 86 + % a i %% 108% De 5s, 1987 ..... 108 108 108. % 26 _ § ock Val Ry ist co 51 64% 63% 64% ; ; 
4 33 Alabama G 3, 36.104 103 108 4 5 86% 100%, 99% » ref 5s, 2037 103% 103% — & 2 4 y ist cons g 2 % 12 : i 
t Sou 48) 43. 93% 93% 93% — 1 mW 108 & 99% Do sinki 7 .....1038% 103% 103% — % se 7 85 Ys, 1999 ..... ; ‘ 
4 : Dineke GG 43. 3% 93% 93% — 2 . 103° 101% ng fd 5s, '29. 99% 99) . Ye - -% 8714 85 Hoe (R) & Co 6%s, 1934. § - O85 
wx 97 Albany P gy wo sf 116" % Do ts, 1980 ... - 904 34 S4- 1% : 102% 102% & So Me, is % 12 ‘ 
y Per W P m4 3 1% 109 Do 61 apt teeseeee 102% 102 102 — % ee Houston & TC 87 2 
do 90 Allegheny & West s,"08 or 7 7 — % 18 9 gos, 82% Do Des’ Pl Val dige,*47 wae... Bt 98% 97% Housatonic R cons 1021 5 : 
Te eee Vale tee org 102% 102% - sacs a3” TOL Ch ioe tt Se iat we a Be. ae 85% 78% Hudson Coal 3s. 1962. we et ! 
ld > Allegheny Vall 4 102% 102% — & a. 89 87% Chi 5s, Se.. 781 =. “1 2 . a 955% Hud & M - bes mH 3 1 . 
1m 99 A'lis- Chal alley 4s, "42 95 OF 95 1188 103 4 7% ii RI&P 4s 78% 7 in = es 84% 801 ‘an ref 5s, 1957. 97: 8% 14 Ly 48 : 
, Imers A hy a) 95% 93% D gen 4s, "R88 x RS . 2 25 79 ia 4% Do adj i 7. 97% 95% OD 4 TR 
106% 104% Am A ‘ch 5S, 1937. 99% 9 99% 4°" Dot 93%, v4 o refunding 4s, 193 ; 88% — % 6 105 103% ne 58, 1957.... 83% 80% BI ; =) 9n7 
x ref 7%4s,'41 ; 9 W%+ 4% 7 93% 90% Do 4% 934. 94% 94 94 — 7 81% 344 Hudson Co Ge 5s°49.104- 80% 81 o” sa wee 
= bod Am Beet Sugar a tis,'35 100% + 1% ot 108" 101 100% Chi eee y 0 - 92% 91% 92% + ~ = = 1024 99% Humble O eR: nag 1937 "49.104 103% 10344 — 15 = 
%@ 118" Am Gotton Oil de ae —% c , a St PMO con. Ge,'30. 100% 10% — % oO 4 100% Do deb Saar 1982. 101% 101 to “us 
} a on Oil deb ? My ¥ 4 97% Ch n 68.°30.100% 1¢ ¢ ee amass % 101%4 1014, 1 . hid 
85% Am Gyanamid eS: Ole a x 8 9 cat S. om Chi, T Has Bist 38, 00 ow 100% 100% $17 tim 104% 103% ILL a SEL. iat ret 4 11y 4 140 10115 
, rr 0 * b; b » " 9 » £ . 
92% Mg Am ont somi8 105% % 2 .. 100% 98% Chi Un Sta digs A 63. 92% 91% 91% — % ™ * 100% 97% Iino! Ca von gy page 104% 104 1041 
of 3s, + \ 121 104%, 102 » A,'63. 100 9g. z ° : -- I2Y, ws fentral. xs 66. 98% § ae 6 
102 100% am lat See éus, : “ - ee 1024 100 B, 1963 =the 7 & 105% 31 Do ref 4s, 1955. + "66, 98% 98 ORI + % 46 104 
RAN i _— ~ 2 2 rn — ¥ ; P Sy D 5 DP. .eeee-. 92% 9 ° 2 Sy 
14% 103% An melt & Ref 5s, a, 100% 100% — \* 4% (9 ~ i +X 5, = 111% 110 De ref Se. 1955... oo ae , 
! 0% Am 104% 103% 104 , OT 100% 89% 87 Chi & WT 7 - ¥ ae 05 103% I C&C, Si L&N O 55,751 111% 111: . 4 
Ni% $4% Do gold 48, 1936 10% 10% oy +2 wo we | es bcm oe 1962. 4a 817% 87 8% . oh ot 300 felt | Se rel Sager Anas: aiutttkt 3 
161% 9% Do conv Hs, 1933 eh m4 24% 945; ; 92 99% 96 94% Chile Copper deb 5s a 4 102, 102, — 1% 14 102%, 97% 9% Do 4%s ete A, °63:102% 101% 101% sg z 
104% 103% Do col tr Ss, 1946... 99% 10% 90% - fs -— tan cts annem. em , | 99° 93% IM Steel deb dies, 1940. a: lve 
107% 106 ee At Wegeetante 104 108% 108% % 3 te 89% 86% Gin Gas, El 4s, oo 52.100% 100% 100% —- % 15 101 92 90 Ind Limest ms, 1940.. 98 97. 98 a s 
oe leet ab tee 10. eo font ton lon” os 103% | bt” Bee. G Taine Dad dyer st D4 OI 4% + = ‘ms | se” we ue my fo, 1041. 91% 9% 0% 4 % Be me 
naee an we 4 § 40 C ; be ‘ " ? s oo... , « ; +t 2 
ne Oem am Type Found Gs, *40.1¢ 514 104% i 172 106% | oy 9 £C,C,C & St Lgen 4s,'93 88 % MH + % 1 o. 108 102 Ind Steel 4%s, 1978... .. 884 BR KRM - 2. 8 
™% 07% Ae. Water Works ‘e El 195 "3 163 108% A pat Do deb 4%s, 1931 cone oe 88% 5 = 108 Ind Un Ry 5s. A mass w% 102% 1021 ' ae 
col tr Ss, 1% B ° Yo ref 6s, A, 1929 .... is% + 1 3 10 Do 5s, 2 A, 1965..103 103 * 103 0 1021; 
105% 102% Do 6s, 197 MIDs ones 98% "7% 97% — 1% 69 as 108% 100% D —~ Ss =, *0 10 100) 105 = -» $3 913 B, 1965... .....108 “ 4 2 “Nia 
_ REP ; 98 0% Do ref 5s, D, 1963. Mm +5 - 11 100% 91% Inland Steel at ~ ly ge ; * 
81. Am XW aah ceceses 108% 102% 103 —1 “1 «103 98 9% Do ref 4%s, 1 ~ 101% 100% 101 — M% 102 101 Ins be 4%s, 1978.. 93 a1 on 1 
108% 108% Anaconda Ci + = “47 8% COS : 32 RBM 104 104 Clev, C C Bs, H, 197 ‘7. 95% 95% 9% _ = 79% 76% In piraien Com Cys, °31 OIE 101% % 108 
i ona 82 v, 2 . a Se terb RT ; & 11h + 4 . 
ue 187 Do deb 7s, 68, "SE... 105% 103% 104% gaz aie | 101% 100 Clev, L & & I 6s, 1934..104 104 104 Ste 19% 76% Ist&ref 53°66 78% 76% 78% + 1° 
1. 4% a bg, ta, Toa: Pi 198 200% +- 6% a04 — 20% 96 ee $e ae 100 100 100 . 824 79 _ ba ae. stamped. . Ei ayy 3,4 iS + 1 51 101% 
7 76 Ann Arbor lat 4 ~~ aes " yu — 1% 69 «| aR% ) 994% Clev Un v as 4 96% 96% 99% 98% D By OUD. «ee oneness ey & 18% + 1% 169 a 
1m 11% Ark & 8, HS... 1 Th TG % G8 88% | 108 105% Do 5% — 99% 99% 99% — , . oe Se oe oe Oe, See... 9 81 a: se = 
02% 9% ack 6 ieee Oe : + G4. 2 102 102 + . =. 3 105% 108% Do se. 1 A. “11064 105% A i el 109% et Seenes oa by 50.38. ae aon % 20 
a, "39..-92 90% M1 1% —_ we 119%, 108%, Colon Oil 6s, 105 104% 104% Bye 14 105 96% 94. In vem 3s, 1948. 11: 91% 1% 1 amas 
: | OOTY oi. 98 Col F "110% 109” 108 6 e tC. 97% 94 t Gt Nor 5s, B, 1956.) 96% 95 111 1% 325 
i I; ogy, ¢ “+ & TT 100 wi Do 5s, C, 1936 %% 9% 96 25 
84 1 Ht HK 6 103 Do Ist 6s, A, | 2% 8 & — 2 + 
2 . % 9% Doa . v 6 106 105 mae $ 
0 adj 6s, A, 195% . 2 on ast + & 6 
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Bond Transactions—New York Stock Exchange—Continued 








tange,1929. 
High. Low. 


High.Low. Last. 





98% 974 Int Match 4s, 147...... 97% 
102 99% Int M Mar col tr s f 6 
WE. esdikuhona oo date 
‘ml, 94% Int Paper ref 5s, A, ‘47 
97 94% Do Gs, 1955........ 
2 7 dnt Rys of C Am 5s, 
9S 96 Do 6%s, 1947...... 
9444 9S SS eer % 
o 92 Int Tel & Tel 4%s, 1952. 93% 
7220 109% Do 4%s, 1939.......... 7 
a1 +40) «lowa Cent 5s, 1938. . 49 
100% 100 KAL & ALLEG G R RR 
1938 1¢ 
S44 
% 91% 36 g 
> 103% 104% 





7% 
159 


128% 
SI 79% 











K c South Ist 3s, ttiso. T4A% 
Do ret & imp Ss, ‘50... 99 
Kan C Term Ist "48, 8T% 
Kan Gas & El 6s, A,’52.1%% 
Keith 6s, 1946.......... bts) 
Kelly Sp T s f 8s, ..110 
Ky Cent 4s, 1987........ 89 

Kings Co El Lt & Pow 
pur money 6s, 1997..128% 


Kings Co El 4s,’49,stpd. 82% 




































97% 97% 
NOX, 
95 9514 
94% 04K 
804% $1 
97 97 
N35 
93 
4113 
481, 


101 





100 





10516 
92% 

110 
89 


128% 
80 








105% 104% Kings Co Lt Ist ref 5s, 
BEE vccsnccscserceese 1054 105 105 
Met, 10546 Kinney (G R) 7%s, '36..106 105% 106 
104 102% Kresge Fndn 6s, 1936. ...102% 102% 102% 
102% 1) LACKAWANNA STEEL 
Ret Ge, A, BOGS... <2 101% 101 101% 
101% 100 Laclede Gas 5s, 1934....100% 100 100% 
105% 102% Do dks, C, 1952 > 6 103% 104 
101 100) ~L, Erie & W_ ist 5s, 1937. 101° 101 
81% 78% Lake ag & M S 3%s,’97. 81% 81% 81% 
99% 97% Do 43, 1931........ 98 971s 1TH 
101 99 Leh v c Ist gtd 5s, 33. 993, 99% 99% 
90% 38 BOW Bs BOs onninscceves &o Su 89 
93% 91% Do 5s, 1944....... . 91% 91% 91% 
105% 10214 Leh Val Har R R 5s,’54.103 102% 102% 
100 98% Leh VaI N ¥ gtd 4%s, "40 99 98% 99 
88% 84% Leh V(Pa)coas 4s,2003.. 85 845, 85 
99% %% Do cons 4%s, 2003..... 99 QS8% U8% 
107% 104% Lea V RR cens 58,2003. .10644 104% 106%, 
108% 107% Lex & Bast Ry fs, 1965. 107%, 107% 107% 
i121 118 Liggett & Myers 7s, “44. + fad 120 «120 
1038 100 eS eer 100% 101 
121% 113% “oew’s 6s, 1941. 120 116% 120 
100% 98% Do ex war....... . 29 98% 9914 
100 97 Long I cons gold is, 100 = 99 99% 
94 90% Long Island gen g 4s,'38 90% 90% 90% 
99% 96 Do deb is, 1937 .. . 9% 9 96 
914% 90 Do ref 4s, 1949 ....... 90% 90% 904% 
90 86% Lorillard Co (P) 5%s, ‘37 88% 88 88 
113% 109 ‘o Ts, 1944 110 «109 «108 
1% 85 Do 5s, 1951 7 23 87% 
93% 90 Louisville Ry 5s, 1930.. 90% 90% U0 
i04 102% Louis G & E 5s, A,’52.. 103% 102% 102% 
95% 93 Louis & Nash un 4s,'40. 95% 94% 95 
1014 100 BPO BO, Te ceccccvcse 00% 100. 100 
103101 Be We GE isdcncesas 102% 102 102 
107% 104% Do ref 5%s, 2003 105% 104% 104% 
106 103% Do 5s, B, TOE canaces 04 103% 104 
99 97% Do 4%s, C, 2003 ..... 98% YTy% YTY 
100% 99% Do No & M Ist 6s, 99% 9% 99% 
839% 88 Do So Mont jt 4s,'52.. 89 88 38s 
8 98 McCRORY STR 5%s,'41 98% 9R 98% 
10% YS% Manati Sug Ist 7\%s,'42..100 9% 
i7% 6% a Ry con 4s, 1990 = it 66+, 
60% 59 ie 36 Se, SORB ww ces 60 «60 
1mM%~ Manila 3 ~~ & L Ist 
‘ 100% 100% 
74% 74 Manila R RS 74 
7 74% Do Ist dy 14% 75 
99% 98 Marion Stm 98 98 
975 87 Market St Ry is, A, 40. 92% 87 &7 
103% 101% Met Ed Ist rf 5s 53. 102% 102 102% 
80% 78 Met W S El, Chi. 48,'38 79% 78% 78% 
29% 99% Mich Cent deb 48,'29... 99% 99% 99% 
105% 104 Mid-Cont Pet 6%s, *40...104 104 104 
96% 96% Mid of N J 5s, 1940.... 96% 26% 6% 
100% 99% Midvale Sti & Or 3s,'36.100 99% 99% 
49% 97% Mil Elec Rwy & sae ref 
& ext 4%s, 1931..... 99% 98% 98% 
161% 100 Do ist & rf 5s,’61..... 100% 100% 
13) «102% ~=6Do gen & rf 58,'51....102% 102% 102%, 
96 94 Mil & Nor R R Ist ext 
Ge, TOBE. occ cccscee 94 
v2 91 Mil, Sparta & N 
ee eee ot 
mK 0 M & St L ist con 5 53 
53% «49 Do 5s, 1934, etfs. 50 
35 10% Do ref 4s, 1949 . 33 
20 15% Do 5s, A, 1962 18 


88% Minn, S P' & S Ste | M 


89", 
ist cons 4s, 1938. 
aT 93% Do cons 5s, "1938... 
99 96% Do etd 5s, 1938 
101% 99% Do 6%s, 1931 ..... 
102. 99% Do ref ts, A, 1946... 
94 0692 Do 5s,  Fextieeteate 
99% = Miss Cent ist 5s,°49.... 38 
855% Mo, K & Tex. ist 4s,'90 84% 
102 58% Do 5s, A, 1962 -100% 
86% 83% Do 4s, B, 1962 
90% Do 4%s, 1978. . 
105% 103% Do adj 5s, 196 
101% 98 Mo Pac R R 
@ MED. coc ccsecccce 
99 896 Do is, F, 1977 
98% 9 Do 5s, G, 1978.. 
7 74 Do gen 4s, 1975 ed 
91% 91% Do 3d ext 4s, 1938. 91% 


88% Mob & Birm 4s, Ig large 86 


* 92 Mob & Ohio 44s, 


96% 


Do 


Do 


977 
977.. 2 


St L & Cairo et: 31 97 


85% Mohawk & Malone 4s,'91 on 
100% Mont Cent 5s, 
102. Mont Pwr ref 5s,°43 


1937 


5s, A, 1962 


9914 
99% 98% Mont Tr Ist & ref 5s,'41 98% 


88% 87% Mor & Co Ist s f 4%s,’39 88% 
80% 77% Mor & Essex 3%, 2000.. 77% 
97% 96% Mortgage Bond 5s, 1932 97 
102 99% Murray Body 6%s, '34..101% 
105 101% NAMM & SON 6s, 1943. .102\% 
9. 89% Nash, C & St L 4s, 1978 90 
64 55 Nas El cons gtd 4s,'51.. 62% 
101% 101% Nat Acme 6s, 1942...... 101% 
97% 95% Nat Dairy 5%s, 1948.... 95% 
104% 1024 Natl Tube Co 5s,'52..... 102% 
82% 74 Natl Radiator 6s, 1947 82% 
13% 12% Natl Ry Mex 4%s,’57, as 13% 
16 15% Do 4s, . asst...... 155% 
22% 21% Do 4%s, 1926, asst. - 
11% 9% Do Ist 4s, 1951, asst. 

107 195% N Eng T & T ist 5s,” 52. 108% 
100% 99% Do 4%s, 1961.......... 

96% 95 New O Pub Sve 5s,A,'52 26 
96% 92% Do 5s, B, 1955........ 

91 88% N Orleans Ter Ist 4s, - 805, 


96 93% NO, Tex & Mex reoebe 


5 93% 
.1¢ 









102 
89% 
61% 





100%, 98% Do 5s, B, 1954. W%e 
101 100 Do 5s, 1956. . 100% 
105% 102% Do 5%s, 1954....... ..104% 
94% 94% Nwp&C Bge gen $4s,'4 45 94% 
108% 104% N Y Cen deb 6s, 1935. ..105% 
90% 88 De. @, B, Bebe ccsesse 89 
1% 99% Do ref 4%s. 2013...... 100 
82% 77% Do 3%s, 1997.......... ) 
07% 106 =Do ref'5s, 2013....... 106% 
97% 95% Do ‘ 
9% 91% =Do s 942 91% 
81% 77% Do Lake Sh 3%s, 1998 77% 


bli+l 


+ | 


Net Wed.'s 
Ch'ge.Sales.Close. 
+ % 108 97% 
‘i 7k «101% 
-—- % 2 954 
— % G2 93% 
+ %& 15 80% 
—-%e 97% 
. 1 is 
— kh 90 93 
— & 2708 114% 
\% 7 ee 
—- % 2 es 
\ 2 os 
‘ 17 ae 
— % 14 104% 
— & 5 os 
Be 32 OR 
2— % 48 88 
+ 4% 2 105 
+ 1% 31 95 
an G 110 
— % 11 ee 
1% 10 
2% 14 
— &* 5 * 
+ %&% 8 107 
— \ i4 os 
+ 1% 6 
a 49 Tr 
+ % * 103% 
+3 1 ee 
=a 36 és 
% 3 es 
i 2 os 
2% 2 ee 
1% 6 ee 
% 9 oe 
: 54 ° 
‘ i8 ° 
— * 5 ae 
— 1% 1 106 
as 43° «6120 
+ % 18 os 
+ 1% 49 #119 
+ % 4 98% 
+ 2% 3 oe 
— 2% 2 ee 
a 9 
—1% 10 ss 
—- %& M4 87% 
—1 12 109 
+ 1% 31 86 
+ % 1 oe 
—- %& +4 Pe 
+ % 2 95 
—- & 7 ~~ 
1 6 on 
— 1% se 105% 
1% 24 
— *% 2 es 
% 18 88 
' 18 98% 
— k& 26 «6100 
— %& 19 as 
‘ 2 
+ % | oe 
P 14 os 
— & a oe 
— 5% 40 85 
+ h 9 oe 
+ %k 4 oe 
nf 30° «99% 
— % 2 oe 
“* ‘ * 
+ % 106 99%, 
— %& 2 ‘iin 
20 §=100% 
3 a 
-—2 2 
— & 3 i 
‘ 2 oe 
° 2 os 
— % 183 265% 
-_._ ais 
+ *% 7 os 
— *% 4 os 
is 31 99 
4— % 2 oe 
b— 1 . 
+ 6 ws 
e* » -* 
am 30 84% 
—1% 438 99% 
+1% 4 83 
—2 21 oe 
° 51 104% 
4—1% 21 97% 
—1 135) 96% 
— 1%, 116 96% 
—1 87 75 
+ 1% 1 91% 
.. $1400 oe 
—- %& 1 3 
— % 1 a 
— 1 ° 
— \ 2 ee 
A 25 102% 
5 28 99% 
; 2 ee 
é 55 88% 
1% 16 os 
— *% 7 ee 
—1 4 100 
— \% 2 aa 
—- % © 8914 
% 23 61 
. o -* 
— \%& 238 95% 
— % 2 . 
—1 19 ° 
— % 22 12% 
—- % 39 “s 
ee 24 22 
ee 76 9% 
- 16 oa 
+ hk %6 99% 
1— % 15 %%% 
-- %& & 95% 
— h 2 ae 
— 1% 1 o8 
ae 24 «100 
+ 6 .* 
+2% Si as 
— 2% 2 95 
— % 17 104% 
+1% 53 89% 
— % 19 100 
—2% 26 79% 
— & 10 106% 
+ 4% 2 oe 
— 3% 1 7 
— 1% 1 






























Range, 1929. Net Wed.’s 
High.Low. aioe. Last. Ch’ge.Sales.Close 
98 9 NYC & St L Ist 45,37 98 v5 Pl, 6 13 ee 
97% 96% Do deb 4s, 1931....... 17% 9TH B9TK— & if 9S 
102% 100% Do Ist tis, 1931........ Wwi%ll WIR+ | 18 102 
107% 105% Do ref 5¥%s, A, 1974...107 106 106 — ¥ 62 106% 
107) 105 Do 5s, B, 1975 o0esees 106% 1064 106% — & 3 106% 
95% 9% Do 4%s, 1978.......... 94% 94% 94% — % 162 94% 
90 87% N Y Dock 5s, 1938...... 8S 87% 87% % 20 86k 
87%, 82% Do Ist 4s, 1951........ 838% 83% 83% oo 19 2% 
115% 113. N_Y Edison 4 i *41.115% 113% 11384 + % 72 115% 
0% 108% Do Ss, B, 1944........ % 1084105 4+ % 13 104% 
99 N Y & E 4th 9 oe 2 
106% N YG E L H&P 5s,'48.107 106% 106% =. 4 
92% Do pur mon 4s, 1949.. 93% 92% 92% — %& 17 92 A 
94% N Y & G Lake 5s, 1 7 4 94% 94% — 3% 5 
814%.N Y. NH & H 4s, 1 ‘ 81% 82 + % 15 on 
80% Do 4s, 1956........... 80% 80% — & 11 81 
Die Ee Bi, Bias cvccacasce DP” Hw % 1 oe 
74 Do 3% 74 74-— & 1 73% 
117% Do fs 120 120 —1 76 119% 
89% Do 4's, 1967 »” 89% 89% + % 56 895% 
105% 104% Do col tr 6s, 1940. “105% 104% 105 + %- 1 104% 
re 71 Do Con Ry 4s, 1954. 72 72 72 +1 1 
74% 67 NY. O & W ref 4s, 1992 67% 67 67 —1 46 67% 
8942 84% N Y & Putnam 4s, 1 84% 84% 84% — 4% 5 ee 
244%. 18 N Y Rys ine 6s, 1965 20% 18 0%+ % 214 201% 
7 84 De Ge, A. BMiBecscccss 85% 85% 85% — 2 .* 
106 105% N Y & Rich Gas 6s, °51°105% 107 hy 1054%+ % 12 ‘ 
a4 45% NY S Rys ist con4'4s,'62 50% i 48% — 2& 47 48 
70 60 Do cons 64s, 1962.... 6842 67 — 1% 10 +. 
107% 106 N Y Steam Ist 6s, 1947.106% 106 106 — %& 4 105% 
82 70 N Y, Sus & W gen 5s,'40 78 76 76 —2y% 7 oe 
101% 99% Do Ter 5s. 1943....... 99% 99% 9% — 2: 3 ++ 
101 99% N Y Tel gen 4%s, 1939.100 99% 100 ; 65 9954 
111 110 Do deb 6s, 1949....... _ 110% 110% + % FT 110% 
107%2 106 Do ref %s, 1941........ 06% 106 106 a 92 106% 
101 99% N Y Trap Rock 6s, 1946. 100% 100 100%+ % 22 ss 
85 79% NY, W & Bos Ist 4%s,’46 82% 79% 79% —2% 59 80% 
1022 102 Niag F Pw Ist 5s, °32..102% 102% 102% .. 4 * 
103% 102% Do 6s, 1982 -102% 102% 102% + % 2 
104% 102% Niag, L & O Pw 5 55.102% 102% 102% — % 19 oe 
100% 99% Norf So Ist 5s, 1941.... 99% 99% 99% — %&% 1 ee 
90% 87 Do ist ref 5s. 1961.... 87% 87% 874% — % 1 os 
103% 101'2 Nor & W R R gen 6s, "31. 102 102 102 + % 4 102 
92% 90% Do Ist con 4s, 1996. 91% 90% 91 — % 24 90% 
92 90 Do div 4s, -1944........ 91 91 91 — % 3 
95 92% Do PC & C 4s, 1941. 95 95 9 + 1% 4 . 
80° 70 No Am Cement 6%s. '40. 76% 75 75 —1 41 73% 
102. 100% North. Am Ed 5s, 1957..101% 101 101 — & 9 101% 
101% 100% Do 5%s, 1963.......... 101% 100% 101% + % 64 101% 
99 95% North Cent 42s, 1974... 95% 95% 95% — 3% 1 ‘* 
96% 96 North Ohio Ist 5s, 1945. 96% 96 96 ae 5 + 
103% 101% North Ohio T & L 6s,’47. — 101% 103 +1 30 103 
90 88% North Pacific 4s, 1997.. 89% 88% 88% + 4% 157 88% 
67% 65% Do gen 3s, 2047 .. 66 65% 65% + % 27 655% 
98% 95% Do 4%s, 2047......... 95% 95% 95% — 1% 3 as 
113% 111 oS rrr 112% 111 111 — 1 77 110% 
105 «108 Oe Oe, fy Mes cesens 103 103 1083 — % 1 “* 
104% 103 TO Ge. TD TE. cc cccce 103 03 103 oe 10 
109% 109% Do Ter 6s, 1933....... 109% 109% 109% .. i es 
101% 100% N Sts Pow Ist 5s,A,'41.101% 100% 101 + % 37 100% 
106% 105 Do Ist 6s, B, 1941 ..105% 105 105 oe 8 105 
113% 111% OHIO PUB SER7%s,'46.111% 111% 1114 — % Sa 
107 105% Ohio River Edis 6s,'48..106% 106% 106% + 1% 3 106% 
91 89 Old Ben Coal Ist 6s, '44.89 89 89 — % 4 oe 
92% 92 Oreg RR & N Co 4s,'46 92% 92% 92% .. 4 
106% 104 Oreg S L 1st con 5s,'46. 105% 104 105% + 1% 13 .- 
106 105% Do etd ds, 1946 ...... 06 105% 105% — % 2 . 
99% 98% Do ref 4s, 1929 ...... 99 98% 98%—% 26 99 
89 8} Or-Wash RR & N 4s,'61 A 7% 8 87 — %& 34 86 
103% 100 Otis Stecl 6s, 1941. 100°) 101% — % 23 101 
75 PAC COAST Ist 5s, ‘46. 78% 78% 78%— % 1 +. 
102% 100% Pac Coast & El 5s, '42.101% 100% 100% — 50 «100% 
100%, 99% Pac Pow & Lt is, ay 100% 99% 100 — % 14 - 
103% 102% Pac T & T Ist 5s, '37..102 102% 102% oe 2 ee 
105% 104% Do ref 5s, 1952 . 104% 10444— % WD 104% 
106% 102 Pan Am P & T 6s, ‘34. % 102% 102% — Y% 44 102% 
104% 10442 Do equip 7s, 1930 ....104% 104% 104% 4 9 
97% 9% Do 6s, “toes 96 96 Ss — &% 18 95 
102% 100 Paramt Bway 5%s8,'51..102% 101% 11% — y% 21 101 
100% 99 Par-Fam-Lasky 6s, ; 49 99% 
9% 91 Park-Lex 6s, 1953 % 11 92 
84 78% Pathe Exch an 1937. - &% 99 ve 
971, 94% Penn Dixie Cem 6s, —- *& iv 
97% 94 Penn, Ohio & D 44s, "97 boy —_ 1% 18 as 
93 92% Penn R R con rar 48 $ + &% 7 92% 
93% 93 Do cons 4s, 194 > & 9 ar 
99% 98 Do 4%s, 1963 ...... + % 147 98% 
101% 100% Do cons 4%s, 1960. Sam & 15 
100% 98% Do gen 4%s, 1965 . ce ov BD 99 
104% 101% Do 5s, 1964 .......... 4 1 36 103 
108% 105% Do gen Ss, 1968 ..... t- & 28 
103 101% Do 7s, 1930 .......... + WO 101% 
111 110 Do 6%s, 1936 ........ 11 BS 48 110% 
99% 97% Do etd 4s, 1931 ..... 97% : . oe 
87% 84% Do 3%3, B, 1941 ne + % 1 
105% 104% Peo G - & Coke Chi ref 
err re 105% 1054 1054 5 105% 
87 83% Peoria & East ist 4s, "40. 844% 83% 83% _ % g Seg 
104% 102% Pere Marg ist is, 1956. 102% 102% 102% + & 3 4 
91% 89% Do Ist 4s, ee 9 90 90 4 89% 
95 924% Phila, Balt & W 4s, °43. 95 95 95 _ 1 pie 
108 107 jo gen 5s, 1974 ...... 1 107% 108 dar Yes 
100 «6998 Phila Co 5s, 1967 ..... 98 8% "'y 105 98% 
99% 99% Phila El Pow 4%s, ‘67. 99% 99% 99% 9 995% 
93 89% Phila & Rea C&l 5s, head 92% 92% 92% 29 92% 
93% 91% Phillips Pet 5%s, '39.... 92% 91% 91% _‘‘y, 34 91% 
39° 35% Philippine Ry 4s. "87... 36% 35% 36 _ 4 44 
105 104 Pills Fir Mills 6s, “43. ‘104% 104 104 e~ “- 
99% 98% I °C, ,' . St L 4%s,A,'40 98%, 98% 98% 1 a 
95 «95 t L 4s,,G,'57 95 9595 : ese 
100 944 - p+, - eee ) 99% 99% ~- 9 : 
108% 106% Do is, B, 1975......... 107% 106% 106% "iy 19 107 
108% 105% Do gen 5s, A, 1970... .106% 105% 1064 y, 4 
941% 94% Pocahon Con’ Col 5s. ’57 94% 94% o4i5 — eee i” eee 
105% 104 Port Arthur Canal & Dk , 
6s, A, 1953.......... 105 104%104%— y% 12 a 
107 55% 103% Do 6s, B, 1953........ 105% 105% 105% — \% 15 105 
— 101% Port El Pow 6s, 1947...103 101%103 4 1% 13 a 
96% Portland a, 3s, ngs 96% 96% 96%— &% 16 
90% 9814 Ptld Ry, L & P 5s, '42.. 98% 98% 92%-— y% 14 
102% 102 Do 6s, B, ee 1014191 101 ~—41 20 
107% 107 Do 7%s, A, 1946...... 107% 107% 107% .. 1 
107% 100% Porto R Am Tob 6s, °42. -_— 102 102%— % 93 103% 
95 92% Postal Tel & C 5s, "33.. 934% 92% 92% — % 291 93 
99 95 Pressed Stl Car 5s, 1933 95% bt) SoS —- % 2 95 
7 73% Prov Sec deb 4s, 1957... 74 74 74 a 1 se 
84 84 Prov Term Ist 4s, 1956. 84 84 84 a 2 <i 
206 180% PS Corp N J 4%s, ae. 195% 185 185 —8 52 ca 
99% 9KPS ELE Ges 4s, 99% % 99% .. 90 99 
105 108% Do 5s, 1965.. ........ 1. Ost 103% 108%— ¥Y% 17 es 
88 85% Punta Roce aus 7s, 1937 86% 85% 85 9 &5 
bs 93% Purity Bakeries 5s, 1948 95 93% 94 —- & 69 94 
100% 97% Pure Oil 5%s, 1937...... 98% 97% 974—1% 46 97 
99% 97% READG CO 4s, A, ‘97. 98% 97% 98%+ \% 28 97¥ 
93% 92 Read Jer Cen 4s, 1951.. 93% 93 9% — Y% 4 ¥ 
101. 99 Reming Arms 6s, A,’37.100 99 99 — % 14 100 
95% 93% Remn 5ies, 47. 94% 94 B4%4+ Y% 107 1436 
103% 101% Rep I & S 5s, A, "1953. 102% 102 1022%+ % 30 ‘a 
92% 91 Rio Gde West 4s, 1939. - 91% 91 91 as 12 
86% 84 Do 4s, A, Di <tsawes 85 84 8s + 4 i 
106% 106 Roch G'& E 5%s, 1948. .106% 106% 106% 5 106% 
110 108% Do 7s, 1946........... 08% 108% 108% + \% 1 a 
9% 94% RI, Ark & L ist 4%s,'34 954% 95 95% + X& 8 oY, 
96 95% ST mg RY, L, H & P 
err ree 95% 95% 95%— Y 6 
88% 88% St Jes & Gd Is! 4s, '47. 88% 88% 88%— \% 1 
99 99 St Jos Stk Yds 4's, "30 99 99 99 os 5 
100% 99% St L, IM & S gen 5s,'31. 100% 99% 100% + % 84 100% 
100 +98% Do ref 4s, 1929....... 99% 99% .. 24 my 
94% 93% Do River & G 4s, 1933 oa 94 8 94y 91 94% 
V7 74% St L, Rocky Mt & Pac 
Ge, TEES vcccccceses 74% Th | “ 
88% 85% St cm San Fran fa, A,’ (Bix 8% 86%+ % 94 861, 
101% 98% Do 5s, B, 1950........ 99 99%+ % 32 100 
87% Do 4s, Scsase2ccu 131% 87% 87% % 231 87Y, 




































































Range,1929 Net 
High. Low High.Low. Last. Ch'ge. 
100% 99% Do gen Ss, 1981 ..-. 99% 99% 9% + % 
9% 95% St L & South 4s, 1931.. 16% 96% on % + & 
89 86 St L So Wr ist 4s, 1989 88% 88% 
81% 79% Do 2d 4s, 1989 7 4 bs 
96% 95% Do con 4s, 193 — % 
101% 99 ) bs —- % 
954% 938% St s : 
91 sng s ae 
105 103% y —1 
102 102 Santa Fe, P & : 
101 99% Schulco 6s, A, — % 
101 99% Do ts, B, 1946 J — & 
M% §¢ Scioto Val & N E ‘ M% 
74 Seaboard A L 4s, 1950. 73% 73 73 . 
76 Do 4s, 1950, stamped. 73% 73 Bo !1 
45 Do adjust 5s, 1949.... 48% 42 42 — 1% 
an Do ref 4s, 195%.... 59% 58% 509 — % 
80 . De ds, A, 2065. .... 75% 7 75% + Ne 
71% Seabd All Fla 6s, A, 35 66% 6h = — 1% 
70% Be Ge, BB Bebe. cccscs 6S 68 68 oe 
98% Shell Union Oil 5s, 1947 97 9% 9% + GH 
07 Shell Pipe Line 5s, 1952. 964% 95% 9% + % 
91% Shubert Theatre 6s, 42. 88 87 .. eae § 
101% Sierra & S F Pw 5s,’49.100 99 mK — % 
89 6 Silesia Elec 6s, 1946... 89 : 7% — 1 
99 Silesian Amer 7s, 1941. 9 + *& 
1% Simms Pet ts, 1920.....100 ee 
103% Sinclair C Oil 7s, A, °37.103% 103 108% + % 
100 Do 6s, D, 1930. .. 99% 19% 99% . 
101% Do ist 6%s, B, ..100% 100 100 — %&% 
97% Sinclair Crude O as, 3897 96 2y4— % 
95 Sinclair Pipe Line 5s, "2 95 93% BK%— %& 
94 Skelly Oil 3%s, 1939.... 93% 92% 92%— % 
102 Smith (A O) 6%s, 1933.102% 102 102. — Ye 
107 4 So Por Rico Sug 7s, '41.105% 105% 105% — % 
104% South Bell T & T 5s, "41. 103% 103 103 — & 
104% 102% South Col Pow 6s, ’ 5 GP % 
1% % So Pac col 4s, 1949. 38 842 — 2 
97% oe ee ee 5 5 —- & 
99% Do 4s, 1929 asso. 99% 994 99% + \% 
99% 4 So Pac Ore 4%s, 1977... 99 8% 98%— % 
91 So Pac San Fren Term 

ist 4s, 1950 v1 1 91 +41 
92% 91% So Pac RR 4s, m% 94%— % 
110 108% So Ry Ss, 1904......... 108% 108% + % 
88% 85% Do gen 4s, A, 85% BH — =H 
1145% 1115 Do gen 6s, 1956. 111% 112% + % 
122% 117 Do 6%s, 1956 . 117% 118% + 1% 
105% 103% S W Beil Tel 5s, A, 104% 104% — % 
101% 99% Stand Milling ist 5s,’ "30 99% 99% 995 ae 
103% 101% Stand Oil, N J, 5s, 1946. 102% 101% 101% — % 
98 95% Stand Oil, N Y, +%s, "51 96% 96 «%%— & 
100 98% Stevens Hotel 6s, A, °45 $9 98% 9 + & 
98 92 Sug Est of Oriente7s,‘42 94% 92 92 — 2% 
103% 101% TENN CIR R 5s,'51.102% 192% 102Y, ee 
114% 104 Tenn Cop & Ch 6s, 1941.111 108 11% ae 
107 106% Ten E P @s, A, 1947..107 106%106% + % 
102% 101% Term A St L cn 5s,'44. — 102% 102% + 1% 
89 87 Do 46, 1058 ..ccscccce 7 88 —1 
104% 102% Texark & F S 5%s, 1950. 104% 102% 104 + 1 
9814 98% Tex & N O 5s, 1543..... 98) 8% 98K — 3% 
102% 100% Tex & Pacific 5s, 1977.102 100% 100% — 1% 
109% 107% Do 5s, 2000 .......... 108% 107% 107% — 1% 
100 98% Do Lo B L dbs, 1931..100 98% 98% — 1% 
106% 104 Do Mo P Ter 5s, 64. 104 104 104 + 1% 
66 62% Third Av R Ist ref 4 a 62% 62% — 14% 
645% 60 Do adj inc 5s, 60% 61% 4+ 1% 
100 991% Tol & O Cent Ist 5s 100-100 oe 
98% 98 Do gen 5s, 1935 .. 98% 98% 98% + % 
100% 99% Tol Tr, L & P 5%s, ‘30. 100% 100 100% 4+ 
88% 86% Tor, Ham & Buf 4s, 86% 86) + 2% 
103% 98%, Truax T Coal 6s, 1943 99% 98% A — % 
104% 99% Transcon Oil 6%s, 1938.100 99% 1 : 
10345 192% Trumbull Steei 6s, 1940.103 102% 108 
62 60 Second St Ry 5s, 1962. -- & 62 62 
85 5506 ULSTER £ DEL Ist con 

5s, 1928, ctfs.... 80 77 77 —-—2 
62% 33 Do ist ret 4s, 1952 .. 62% 56 + 4% 
104 101 Un EL &P es, 1954.102%, 102% 102% + % 
100% 100 Do ist 5 TEED sasce 100 100 100 — % 
101% 101% Do 5s, 1933 ..........100% er 100% + % 
87% 85 Union Elev Chic 5s, $5 BY, 85% B%+ K 
10914 108% Un Oil Cal 6s, A, 1942.108% 108% 108% =: 
100% 98% Do 5s, C, 1935 ...... RY 98% 
95% 93% Union Pac ist 4s, 1947. . 94% ost 93% — % 
9% 86 Do ist & ref 48, 2008. 88% ye 88% % 
8914, 85142 Do 4s, 1968 .......... 86% 8% 86 — & 
99 OF Do 468, BGT .csesse 97% 97 O7% .. 
99% 98 United Biscuit 6s, 1942. 99% 99% 99% + % 
97% 94% United Drugs 5s, 1953 .. 96% 94% 95% a 
84%, 81% United Rys St is a Fa 34 B4% B4% 84% 
92% 89% U S Rubber is, 19 . 913 90 91 % 
102% 100% Do 7%s, 1930 ....... "101% 100% 100% — _ 1% 
109% 107 U S Steel s f 5s, 1963.108%108 108 — 
‘ 86% Univ Pipe & Ra 6s, 1936. 89% 86% 87% — 1%, 
96 92% Utah or i 3 5s, Ser 

bend Sow a4 s as ‘ 

101 995% Utah P ~ 9 5s, 1944 ..100 ° 
106% 106% Utica Gas & E 5s, 1957.106% 1008 108% ° 
98 9314 Utilities P & L 5%s,1947 97 95 95% — 1% 
97% 82 VERT SUG ist 7s,'42.. 94 92 93% — % 
100% 100 Va Mid Gen 5s, 1936.. 100% es 100% ne 
100% 99 Va Ry & P 5s, 1934 ..100 + % 
104% 103% Va Ry ist 5s, A, 1962.104% 1038 104% + %& 
103% 101144 WABASH RR Ist 5s,’39. oe 101% 103% + 1% 
101% 99% Do 2d 5s, 1939 ...... 99 99% + % 
90% 86 Do 4%s, 1978 ........ 134 1% 86% — % 
100% 97% Do Bs, — ieee 98 9 98% «.. 
10414, 101% Do 5%s, 1975.......... 101% 102% 102% — % 
84 83% Do Omaha Div 3%s,’41 83% 83% 83% oe 
92% 90 Walworth 6s, A, 945... 92% 92 92 aa 
97 «91 Do 6%s, 1935......... 97 96 96 — 
107 103 Warner Sug tIst 7s, °41.106 106 106 ion 
89% 838% Do 7s, A, 1939 5 8 8 — %& 
86 4 Wash Term 3%s, -. 86 7) DI +2 
102% 100 Wash W P Ist 5s, ay). 100% 100% 100% — % 
105% 104% Westchester Lt 5 0.105 1065 105 — ®& 
104 102% West Pa P ist 5s,A,’46.103 102% 102% oe 
105 103% Do Ist 5s, E, 1963....103% 103% 103% — 1% 
105% 104 Do 5%s + ..105 104 10 + %&% 
104% 103 Do G, 195 36. -..104% 103 103%. .. 
88% 81% W Sh 1st. 4s, 2361, gtd.. 87 8 8% +2 
87% 83% Do 4s, 2361, regist:.. 84 83% 84 — % 
33% 29% West Va C & C 6s, "WW. 33 31% 31%+ % 
103% 102% West Elec deb is, ’44..103% 102% 102% + % 
82 80 West Md ist a 1952... 81% 80 84 — &% 
99% 98 Do 5%s, 1977.. . 19% 9% BK— Y% 
91% 884 WN Y & Pa gen ‘4s, “43. 88% 88% 88% — % 
100 97% West Pac js, A, 1946... 98% 98% 98%— %&% 
104% 102% West Un 38 "103% 103 108 — %& 
99% 97 Do 4s, . 97% 97 97 — %& 
111 108% Do 6%s, ..109% 108% 109% — % 
103% 101% Do Sis, 102% 101% 101% — % 
105 10414 West'house E&M i5s,'46.104% sone — —- \% 
90% 90 Wheel & L E 4s, A, "66 90% — * 
89% 86% Do con 4s, 1949....... 86% oe a — & 
102 100 Wheeling Stl 5%s, A,’48.101 100% 100% oe 
105% 99% White Eagle Oil 7%s,’37.101 99% 1014 + % 
99 97 White S M 6s,’36,ex w.. 38% 98% 98% .. 
100% 99% Do 6s, 1940. 1% — % 
50 44% Wickw 8 Stl ist 73,°35. i. 7 9 + % 
50% 43 con Te, T608....2- 48% 48% + % 
73% 65% Wilkes B & E Ist 5s, '42 73% 72 T2he+ % 
102% 101 Willys-Overl ist 6%s,'33.102 101 1014%— % 
103% 101 Wilson & Co Ist 6s,’41.103 102% 1024 — % 
108 107% Winchester R A 7%s,'41.108 107% 107% : 
844%, 82% Wis Cent ist gen 4s,'49. 84% 83% 83% — % 
101 160 at “ay yh NS é&T 

DE, GE Sisinsss suas 100% 100 100% + Y% 


Total sales 
Grand total sales.... 





























































Wed.'s 
Sales.Close 
j 904, 





6 97k 

3 87 
ay | 96% 
15 ° 
2A 6 
26 Ru! 

5 1047, 

1 
Ti) 

15 N9% 

6 t2 

107 

117 Hy 
105 re 
81 65 

1 os 
94 971 

139 9H 

6 85 
17 
10 a 
30 98% 

1 oe 

124 103 
64 99 
69 100% 

44 MG4y 
19 4 
15 2 
11 om 

4 . 

20 103 

9 102% 
38 SS 
70 Ny 

172 99% 
18 ee 

5 res 
98 91% 
2 109 
4 86% 
30 112% 
59 os 
70 104% 

1 99%, 
45 102% 

115 96% 
20 98% 
16 ° 

1 re 
13 «110 
51 «106% 

i ie 
11 88 
D4 ae 

2 ° 
34 99% 
10 F 
15 re 
4 102% 

5 62% 
71 

4 

1 
11 

3 
21 ; 
cs | my 
12 102% 

2 a 
29 
ww) 

1 
26 
18 

2 

1 ‘ 

6 9x 
46 931 
7 RB, 
62 86% 
23 = 
24 os 

107 95 
20 84 
107 90 
33 " 
96 107 

25 85% 
34 3 
30 100 

1 107 

101 95 

41 92% 

1 <a 

4 100 
43 104¥ 
15 i: 

6 as 
31 es 
32 98 
22 102% 

2 6 
16 92 
51 ° 
14 is 

9 aie 

4 - 

4 > 
10 és 

8 os 

3 en 

2 a 
77 103% 
18 86 

2 os 

5 31% 
7 102% 
4 oa 
21 98% 

8 es 
32 98 
13 - 

5 97% 
12 109% 
14 102! 
19 - 

9 

8645, 
36 100 
22 102 

10 
17 995 
18 45 
33 
11 
31 
20 
31 
6 
95 100% 

$29,608 0) 
$47,012.01 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT--BONDS 


Wey. Bid. Offer. 
ARGENTINA: 

Argentine 5s, 1954............ 81% 83% 
AUSTRIA: 
2 Austrian protesal 6s (per kr. 

DE edidbetseenckandun id 3 
$ Austrion, eet ‘és (per kr. 

Reese iva ioae ot tal 12% 14% 
BELGIUM: 
3 Belg. Restor’t’n 5s (1,000 fcs.) 24 25% 
3 De premium 5% (1,000 fes.) 36 28 
BRAZIL: 
Bre uae ti 4s, 1889 (p. £20).. aM bh 
ft & Spee a 
Do 4s, 1910....... ' 58 
Do 5s, Sees 72 Be 
Raetckas baeeecacns 7 72 
COSTA RICA: 
Costa Rica 5s, 191) (sterling 

We Ts Be ccccccccccccs Ce =O 
CZECHOSLOVAKIA: 

2 Czech. Premium 4%s (per kr. 

SY Sten chunndeant dens enee 28 30 
CT tenctith ds petidascentntens 28 30 
3 Flour Loan 6s (per kr. 1,000) 28 30 
DENMARK: 

Denmark 5s, 1919...........++- 253-258 
) aay 160, 164 
FINLAND: 
Finnish Govt. 1958 5%s, ($ 
EE etc deeencebecdeeiee 90 oot 
pe 6s, 106 *) ceegeeeEeneent 96 

innish” Gov eer 1 99 
3 Finni Govt. 1918 (1,000 

Dn ica ihasween adanca 20% 22% 
FRANCE: 


3 Fyeam Govt. 4s, '17 (fs. 1,000 
Do 5s, (Vict.) (per fs. 1,000 

3 French Loan 6s, “U,”’ ‘20. 

2 French Prem. 5s, 1320 wrrer ; 

3 Do (per 1,000 MGR reccccaces 

GERMANY: 

2 German Govt. Liquidation Ln. 
(per reichsmarks 1, 
(without drawing rts.).... 31 33 

31 33 


3 
2 Do (with draw. rts., rm.100) 60 63 


* 





GOVERN MENT—BONDS—Continued 


Bid. Offer. 
GERMANY 
3 Dt a cnvacsehbetnekaseeiaaakhe 
3 German Communal Liquid 
Ln. w. drawing rts. (per 
= _Pereser-- % 61% 
3 German Forced Loan 4/5s, 
1922 (m. 1,000,000) ........ 3% 5 


GREAT BRITAIN: 
Brit. Fund as March, 1910.... 85 87 


Brit. Nat. L. 5s, 1929-47... 974 9s 

Brit. Vict. 4s, Sept., 1919...... 90 92 

Brit. Nat. G. 5s, 1929 Pesci’ 101 ie 

Brit. ; BEBq . ccccccoceces Pet 554 
GREECE: 

Greek Govt. 1914, 5%......... 140 =3=—:150 
HUNGARY: 


3 Hungarian Gold Rente pre- 
ie including cpn. 76- 


ELE PR LO TRE PON 12 15% 
3 Hungarian War Loan 5%s & 
Gs (per 1,000 kr.).......... 0c 17%c 
ITALY: 


$ Italian 5% Cons. (lire 1,000).. 42 43 

NORWAY: 
Norway 6s, > ae (kroner)..265 275 
D , 194 270 =. 280 


o A... $needbicdbanente 
2 Poland. 6%, 1940 ($100)........ 80 82 
a Gia coddendaydeeudeaeie sake 82 
3 Polish Govt. 5% Conv. Loan 

won REED <canaseseccccets 7 Th 
RUMANIA: 

2 Jia at Reconstruction 5s, 

TT Sete tuauranegeue reves 3% i% 
ee 8 rere 3% 4 
RUSSIA: 

2 4% rentes, 1894 (per 1,000 


” a comiieneeopermemecc: Wa 


3 
2 Russian War Loan 5%s, (1,000 


_ || Ort raiee 3 3% 
"gnc ieeteeerrenes: 3 314 
MUNICIPAL—BONDS 
ARGENTINA: 


Buenos Aires 5s,'15 (£100 pcs.) te 8™% 
Be GE OED ecccncccscece 
CZECHOSLOVAKIA: 
ef 9 f errr. 19 20 
POLAND: 
Warsaw >» '21(1,000,000 mks).300 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
CUBA: 
7 Cuba Co. deb. 6s, 1955........ 75 80 
ag ge 
G. pre-war (m. 1,000).. 24 
pe RR et Line..... 3 33 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
AUSTRIA: 


3 A. E. G. Union (Austrian-Ger- 


man Gen. Elec.) sch. sh... 4% 5% 
FRENCH: 
3 Nord. R. R. (per share)...... 95 99 


3 Paris-Lyon-Mediterranean R. 

R. (per sh.) 
3 Union d’Electricite (per sh.).. 58 
GERMANY: 


3 A. E. G. com. (100 rchmks).. 41 2300 
3 I. G. Farben (rm. 200) 117.—s «123 


) 
21 22 
3 North Ger. Lloyd (rm. 40).... 11% 12% 
HUNGARY: 
3 —— > Murany Steel penge 
re) 





Sear auneccancseee oe 6 17% 
BANK—STOCKS 

AUSTRIA: 

3 Bodencredit (sch. sh.)........ 14 ae 

2 : Anstalt (per sch. sh.). : & 

2 Lower Austrian Discount (per ‘6 

schilling sh.) 3% 

ee sere ‘ 3 

3 Wiener Bank Verein os = 3 

3 Mercurbank (sch. sh.)........ 2% 

FRANCE: 

: Credit Lyonnais............... 167 172 
8 kee 167. =—:172 


3 —— Paris Pays Bas (per 
204 
GERMANY: 
3 Bavarian Vereinsbank (100 
CAD pctkadebabaahcepeeeoaes 38 
3 Commerz und Prvbk.(100 rm.) 194 oe 
3.Darmstadter Bank (100 rm.).. 67 





BANK—STOCKS—Continued 


Key. Bid. Offer. 
GERMANY: 
3 Deutsche Bank (100 rm.)..... ae 41 
Dresdner Bank (100 rm.). 41 


3 
2 re Acie kin wacehde eid ca ‘ 38 41 
3 Disc. Gesell. Bank 7 rm.).. = 3 
8 Reichsbank (100 rm. ‘ ‘ 75% 
HUNGARY: 
3 Hungarian Discount & Ex. 
(pengo share)ex coup. 154% 16% 

ITALY: 
3 Banca d’Amer d'Italia (un- 

stamped sh. of lira 100)... 5% 64% 
3 Do stamped “Ameritalia’’... 114 11% 


CANADIAN BONDS 





Payable pemmelpal and interest, in United 
States gold coin: 
Key. 3id. Offer! 
Alberta 4%s, 1946.............. 95 961% 
Do Sis, ets cagad - 103% 105 
Do ee .100 102 
British ‘Columbia 5%s, 1929...102 103 
Do 5s et Cieteaaseuae .100 103 
Do 5s, age pine deee ..102 105 
Calgary 5s, aac 101 103 
Great W Witinipes o Water 5s, °29. 99 100 
_ *S Sf eee ppae 99 101 
nani 5s, 1942 . : Bs 
Do 6s, 1946..... 
Montreal 5s, 1930. 
o Ss, 1942....... 
Do oe ceewnacen 1 
BP GE, BE cceetoncensvscees 96 
New Brunswick 5s, 1934...... 99 102 
Nova Scotia 5s, 1934 Rediessmes 99 101 
Ontario 4%s, 1949 Ae 
Do 5%s, 1987............ "* "303% 105 
pews eres 99 101 
Regina 5s, 1944........... .- 98 100% 
Saskatchewan 5s, 1932........ 99 101 
i a MD ascusedescceeeses 100 102 
DO Fes, 3066. .....:.- el 107 
Toronto = eee 96 97% 
Victoria Be esccceonses 92 96 
| rrr 98 101 


CANADIAN BANK STOCKS 
Bank of Montreal, ex rts - 365 


Bank of Nova Scotia....... 405 
Bank of Toronto .... Se 274 
Canadian Bank of Commerce.355 359 


Natl. Canadian Bk., ex rts...178 182 
Royal Bk. of Canada, ex rts..370 372 
Dominion Bank, ex rts....... 266 268 
Provincial Bank 150 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


Key. Bid. Offer. 
Alabama Power 5s, 1951...... 100 1a 
S| Sree 
Appalachian Pr. ist 5s, 1941...101 102 
Asso. Tel. Util. 5s, 1942....... 91 94 
i Re -eS 99 103% 


Broad River Power 5s, 1954.. 93% 
California Pwr 6s, 1931....... 98 ne 
Car. Georgia , Ss ceseses 98 101 
Cen. Gas E) ist S=s, 1946.. 95 97% 
Col. Cent. Power Ist s,’46.. 98 99%, 
Col. Power . 5s, 1 +s 
Col. (S. C.) G. & E. 5s, 1936.: 99 101 
Columbus E. Power 6s, 1947... 104 
Cope. Gas N. J. 5s, 1936 


Cons. Trac. 5s, 1933 83 
Dallas Gas 6s, 1941.......... 103 - 
Elec. Pub. S. 6s, why, Wee. ys 101 


Do 6s, 1941, Ser. B.......... 101 

Do Ist lien Ser. C , "42.. 95 

4 deb. 6s, Dec. 1, 1936..... -: 98 
Do deb. $s, April — fo 


1954 Se 
Gas & Elec. of Ber. 5s, 1949..103 105 
& G. 5s, 1952.. 95% 97 


Jersey Cent. P. 
ersey yy Ei Hob. x Pp. 
Los An E ist 5s 





* yee 
Louisville G. & E. 54s, 1 
Minneapolis Gen. El 5, 183 





st 5i4s, 1955 1 
Mountain S'tes Pr. ist 5s, 1938 97 99% 
Do Ist 6s, 1988............... 101% 1 
Municipal Gas (Texas) 68 6s. "36. 100 104 
Newark Con. Gas 5s, 


33 
:& 


k Pr. - 
Sul, Lt. & P. 6s. 1946. “108% 104% 
> cones El. 5s, 1940.. 5 - 
No. Util. 6s, j 33% 
Do by ai hpeshenannnese , 
Okla. G. & El ist 5s, 1950..... 
Pac. G = " 
Pac. Ka & P. 
Paterson Ry. 5s 
Power Sec. 


Do income és. 1 
Public Light 





PUBLIC UTILITIES — BONDS—Cont’d 


ey Bid. Offer 
Public Util. Cons. Sigs, 1948... 94 
Es Ana casbanene esas 94% 98 


ea 1 
Puget ound P. & L. a4 ‘outa 102% 
ont Eee Tramway & 
4 Salmon River Pr. 5s, ae pemed Pd 
St. Paul Gas 14. i. ciamwe 
San roy? G. » oT soesse 101 102% 
PE MN oc.eckeceecansceana 
St. Jos. Ry. Lt. & Pr. 5s,’37.. ta 98 
South. Cal. ‘Edison 5s, 1939. ..102 102% 


54s, 7? PPLE LIOR: 1 10544 
S. Jersey G., & Tr. 5s,’53...102 104 
Stand. G. & it = Sa 100% 
Do 6% 'g ctfs., 1951........ 1 102 
 , * eee aeaet 1 102 
Tampa Electric 5s, 1933.......100 


United Elec. of N. J. 4s, 1949. 92 93 
1008 


‘ y * 1 99 an 
Wiscon. Pub. cae tt 5s, 42.101 102 
Do ist & at bweacea 103 104 
Do Ist ref. I 106 


INDUSTRIAL AND ) MISCELLANEOUS 


Abbott's Dairies 6s, 1942...... 99 101 
Adams Express 4s, 1947...... 78 82 
American Meter 6s 9 Recaes 102 P 


American 2 ee & Fdry 
American Tobacco 4s, i aa 
American Type Fdrs. , 1937.101 104 
is 06 kakeaw een vail 101 ey 

Am. Wire Fab. ist 7s. 1942.... 94 97 
Andian Natl. Corp. ist mtg.6s.105 , 
Bear oe udson ver 

Bdge. Pe ccechioehwad 1 106 
Biltmore Com. 1st e Ts. ag 100 §=61034% 


6s, 1 
Geavia- -Sacks 7s 
Chi. Artif. Ice és,  Midesee 
Chi. Stock Yard 6s, 1961...... 87 
Clyde Steamship 5s. post. 
Consol. Coal 4%s, 1934.. ‘ 
Consol. Tobacco 4s, 1951...... 82 
Cont. Motors Ist Ge. 1939... . 
Crew Levick 6s, 1931.......... 
a oy a Si ae 

nk (A. ons, 
Fisk Tire Fab. 6s, 1935 
Hoboken Fer , 1942 
 y FF YS =e 79 82 
Journal of Com. 6s, ot. -— 107 
Kern (Geo.), Inc., 6s, 1937.. 100 





INDUSTRIAL AND MISCELLANEOUS 
—BONDS—Continued 
Key. Bid. Offer. 
Little (A. E.) 7s, 1942.. si a 78 
Loew’s New Bro. Prop. “ist 
Mail 1 A eraiae hip, Bo, 98: Fr 100 
a ory eams Ss +. 
Merchants Refeg. 65,1 ne 
of a eans G 3 ss, ‘t 80 
& Hoboken F. 3: eae 94 
¥ Shipbuilding 5s, 1946. . 30 93 
Fine utler & Pierce 64s, 

Ben ep rpageaes 89 
Pictorial —— one oa: 103 = 105 
Pompeian Corp. re ee 
Ritter _ a ops. ig “ig36.. Raeeces 102% 104 
Securities Co . 5 - 
Sixty-one oe . Sat thee 50. 98 100 
Southern Ind. s. 4s, 1951... 82 83 
Southern Ice & Util. 6s, "32.98 101 

PG Mi 6.0 600000605544000 96 98 
Std. Textile Prod. Ist OAs "42. 96 97% 
Toledo a R. S7.. 94 96 


Tulip Cup 6s, 1984............ 99 101 
United P. O. 5s, 1965.......... 97 100 
U. S. Finishing 5s, - ae 98 101 
_  k & — Seeger 11 a 


airy 6 s, °43. 4 100 
Woodward Iron 3 ck tvee 92 


JOINT STOCK LAND BANKS—BONDS 
Atlante, of Atlanta (Ga.) 5s, 


PE aR 96 
California s Ry Francisco 100 
Chicago of “chicago iil.) 3, - 
Dallas of Dallas (Texas) a 

Dl setiasatensdscas 97% 


Jan., 
Des Moines (Iowa) 5s, 1963-33 80 
First roe Columbia (S. 


83 
81 
98 
Fremont (Neb.) 5s, 1954-34 94 98 
Gresnbeiet of Govthaten (Va.) 2 

99 


REESE Oe 100 
New "York “of N. 1955-35 oe 96 
Pacific Coast of ‘Sovtiand 5s. 
EE aFevns obeenenndysieis 96 98% 
San Antonio (Tee. ) 5s = 93 97 
St. Louis ( on 96 


Union of Detroit 53, 1954-3 34...100 101% 


FEDERAL LAND BANKS—BONDS 
Key. Bid. Offer. 


The securities listed below are inter- 
changeable coupon for registered bonds: 





Sree rer Y- Nov., 1957-37 93 941 
| Ea ate. May, 1958-38 me 944% 
| SSE R Rie July, 1956-36 9644 97% 
iiss hake eee Jan., 1957-37 a6 97% 
RET May, 1957-37 9 9744 
as tease cient Jan., 1953-33 98% 
Cl May, 1942-32 98 994 
Ss Jan., 1943-33 98 995 
4 x 991%, 1003, 
4%. oon . 
= 100" 100% 
_ 100 100% 
RAILROADS—BONDS 
me HUNDREP DOLLAR BONDS) 
& O. T. C. pictses0% 83 85 


Brookl Man. ‘Tr. 6s, 1958.... 97 99 
~ Masten Til. 5s, 1951.... +4 82 


aed & Man. — "5s,’57.. 90 95 
S, 


Mo.-Kan. ge pr. 1962.. 99 101 
wo’ ta a . 102 104 
entral = 5s, 2013...105 107 

N. Y. & G. pokes S, 5146. asian 92 97 
N. ¥..N. 3. 4&2 ..102 104 
Nor. Pac. rfdg. 5s, Sor ..104 106 


Phila. & Read. Coal 5s, 2047... 90 92 
Reading 4%s, 1997 98 
St. L.-San Fran. pr. 5s, 1950.. 85 87 
Seaboard Air Line 6s, 1943.... 74 76 


So. Pac. S. F. Term. 4s, 1950.. 80 90 
Virginian Ry. 5s, 1962.........103 105 
Western Pacific Bs, 1946...... 96 99 
TRUST COMPANIES—STOCKS 
a ee ‘ 410 425 
EE EE di nienetiveee 435 455 
Bank of N. Y. & Trust 835 855 
CO eg eee 1,195 1,220 
Brooklyn Trust ... 1,040 1,065 
4 Central Un Trust new, ‘w i../437 
SE deine aRablek nee . 2,550 
EE wsnnsecees 
Equitable Trust .. eye 
Farmers L. & T... vt 
EN italian Soicccidg esau aos F 
_ Saas 
IS oo sink geen is 6-0-5 'a% 
See 


Lawyers T. & G 
22 Manifacturers .......... 
Midwood Trust ......... 








Key and Index to Open 
Security Market 


2-Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 

3—C. B. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 401. 

4—Orton, Kent & Co., 39 Broadway, N.Y.C. 
Phone Whitehall 8510. See Front 
Cover. 





4 

5—Edwin Wolft & Co., 30 Broad St., Y. 
Phone Hanover 2035. See Front 
Cover. 

6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 397. 

7—Farr & Co., 90 Wall St.. N. ¥. Phone 
John 6428. 

8—Steelman & Birkins, 20 Broad St., N. Y¥ 
Phone Hanover 7500. 

9—Frear & Co., 43 Exchange Place, N. Y. 
Phone Whitehall 3652. 

aie g Fell & Co., inc., 25 Broadway, 





11—American Basic-Business Shares Corp., 
67 Wall St. Phone Bowling Green 
5248. See Page 397. 
12—Grover O’Neill & Co., 22 William St., 
N. Y. Phone Bowling Green 8224-5. 
14—Otte & Co., Inc., 29 So. La Salle St., 
Phone Randolph 4660. 
<a ay. Inc., 1,387 Main St., 
Mass. ‘Phone 5-1736. 
to-iartey ~oo Co. Commerce St., 
Newark. Phone Mitchell 4394-5. 
17—R. B. McMillen Co., 350 Madison Av., 
- Y. Phone Murray Hill 9681. 
18—Throckmorton & Co., 165 Broadway,N. ¥. 
Phone Cortlandt 6610. 





19—W. W. Snyder & Co., 74 Broadway, N. Y. 
Phone’ Whitehall 6156. See Front 
Cover. 

20—Chas. C. Conover & Co., 141 Broadway, 
N. Y. Phone Barclay 2960. 

21—R. H. McClure & Co., 44 Wall St., N. ¥. 
Phone Beekman ’ 7185. See Front 
Cover. 

22—Jerome B. Sullivan & Co., 42 Broadway, 
N. Phone Hanover 0600. See 
Page 401. 

23—Morris. Gerber, 25 Broad St., N. Y. 
Phone Hanover 2543. 

= Rose & Troster, 74 Trinity Place, 

. ¥. Phone Whitehall 3760 
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OPEN MARKET—DOMESTIC SECURITIES 




































































TRUST COMPANIES—ST 
‘ Oc 
—Continued - ,JNSURANCE—STOCKS—(Continued) | PUBLIC | 

Key. ae UTILITIES—STOCKS—Cont ’d | IN 

M Bid. Off "Northern .... d. Offer. | Key. DUSTRIAL AND MIS 

urray Till ....... er, | Northern. ...........-....0+00. 145 Bid. Offe es 

tes 305 Pacific Fi 155 Inland P r. 
pi iateehaptneaatetets 15 | o Pp Eon ctinas 11170 190 Int ow, & Lt. 7% pr...... 6 98. | —STOCK 

¢ Smes | A epgaae catia cae 1,135 1,155 J ew he Fire, new. "35% 37 I piratate Pow, 7% pf.. | 97% 98%; Key. 

7 ene 172 177 a hie nnasw os ..940° 960 a & Lt. pf ee 97 99 * | Aeolian Co. pf............ _ Otfes ; 
BANK—STOCKS o Prov. Wash... ‘B50. B63 Kansts Gas & Blec. 1% aie te | IE ce BOB 
American Union Bank.. 230 Rhode Ps EE ee 2 Ee 150 170 | re4 moe of ee + “ais 125 

22 Bank of America . 240 St. -_  pomneaneasenee 370 = 3390 Kings Sayers 34 + ae ees agnor 85 90 | y ard Rubber (6). 60 63 

Bank of of pmarien...-.....-+-. 195 198 Be tae OW BB +0 0-02. eresens 215 Lake Sup. Dis. reas faeaad 112 114 | Do isthe. cE ee : 
jank of Yorktown. <0-/-/./.\280 275 | Springfield, ex “ria. 2.222.212.) | Do pt. (7)... - 2... a 
Bedford National’. Smahie pie. _ Slayveoant WR secesaccaed 210 220 Met. ‘Edison pt pt "ee pt. ei | Cf Am. Mine Owners «0.00000... 
ensonhurst National ......: Sylvania Fire ......222../22! Do p Am. ~ eee 
a ee 140 170 anos a eae 23 piri White tees een’ ne 108111 —~ ae Machines.......... 
Central Nationai ttedecsccscccsmme Sam United Stat Sigh" Soa lala de 1,850 1,880 Mins ph River swe. 9% pt.tes . | fen eles Meee see 
National ..........:.. 195 205 United States Casualty.......440 460 Nassau & S th Ligh pf. 98 100 | ‘A aies CL Sane 
Chatham pehenix  eeetoteses: 64 - Wasdhatter Vics” jhe peas « i‘ 133 National Water Works Te peat £107 4 Am. Thread ho A Vereerneeee gf 
sea meee oS 88 | InvesTMENT TRUST—S" Nebraska Pow. 7 pete gy «gag adalat 3 
Do n 20 430 I ft Are A+ 112 rlington Mills ........... 
_ Qhemical’ National “02 i210 12 | * ie Newark Conggiianied Gas (98 5 | |. Alas Bud, Cement pt: Gi). @ 
. - . aie : 1% | 9 . Cement pf. 
Snes Amer BSN AAT | ye OE eg Be om | Began ee aor ede a | Fag ae 
yy BSS laeceunec sae 8 —  “ppeeeeee 50 53 Northern N.Y Util. 7% pf... 475 a -) Ist pf. (4 
Fifth avenue re 5s 20 | 8 American Investors, Bn’. ist ie Northern N. ¥. Util. 7% pe...107 110 pain Helier tee ae 
rst National, New Yo s7 ’ 8 Amer. Util. & Gen'l units, wi. 7 See Bowm 
Flatbush National r 5.425 5,500 & P. en’l units, w.i. 2144 22% RES aeeeaeee 106 107 ee Bilt. Hotels......... 
Wortham Matiuea 225 “Do Cl A” Intl. - units 73% 76 Do 6% pf BR arcu dainees 160 s&A18 De: U9 OR  aneearareS 
ee 345 re . com., =: csevecee 59 Ny aides pa ey ae 103 ; 0 2d eee 
Globe nr ARERR si id% De De one St RRR aA 45 rr fi Onio Public Service tig ... 108% 108 Burden Baik- “Colisnder pf : i 
rac Lok cae ne ARNG es Bankers ny Ce ccccccccecees 4 Oklahoma Gas & iF Gan. Gelaness ......... . 80 
agli et en alanaiaa etal 600 r of Am. com. 15 a P ec. 7% pf.111 : CIANORE 2.06. ceccceesces +: 
Harriman National 000000". 7 780 | | Bankers Sec. of Am com. ! 17% ig Penn Ohio P. & 1 6% pf\...100” 102” Carnation Miike’pfs 212127022". 108 
an National ’."""/'/'900 930 | § Bankshares Corp. of U.S... ~ ick 00” 102 | 2s arnation Milk pf............. ~ 
«ery aan 2000 as ee ee a ee © ek ee ee 
atest jo ene pias 
ecm ae St | uit Meine Cad Sete Sie as A Be cee aaiea a 
nal City, new........... fe + DAP BL DO oe one esas see e ence cateees 
National of Yorkville pacerend 4 900 18 Diversified” Trust tee ee ee eeeee G a. 21 So’ hoes Gan Gul 64% pe > os 58 22 Helen tenaet ences heraerie = 115.” 
BDA, .. ee 270 ee ates ......--- Staten Island Edison 6% 98 yp RS RR eeeonaee 4% 5% 
ub ‘National ——.: ES 158 163 Bastern, OS REE eoeecen: 4 23 Tenn. Ginn, Pow. 9 A sh Pt. 108% 109 Dochier Die Cast. pt ot ie - J 
eaboard National . eee WME Cs, 505. cs. sc ccene 3 Lt eee D 47 
4 8 ew. a: a National... PO 4 $45 2 Pa es, ce pope 145 151 Texas } Pow. ge aa 2” rt Hisemnann, Magne Euestesesrceses } 91 
alee. 180 | 16 Fed. Capital Corp. ‘com... m= Se a el le -  eeeoeppeeneeeen 
Sinaue Wadtionss 185 200 16 — ~ sa com...... Interested En hah 7 ee A 8% PE... TL GEO BE, (Dane sceerseeeees "5" OB 402 
tate... .-315 340 22 md. ¥ % , thdas 8 SESS OCR E nterested Un. G. & E. NU.) 6% bf. Great Noe. &, Pt ee cecccccccsors 108 «112 
Trade Bank ... ‘ 32 BA 4 | Soong Trust Shares.......... 131% 1 s nt E. Conn. pf. (6).... Hale & Kilb urn pf renee th i 
ked Trust Shares. ......... eo (0)... 0 | Here. Powder, new 0.2.22... 
BOSTON BANK STOCKS p owe B_7 — a & com...Interest Utah a € Pee ay’ sees = Dh; BE x o-tendansevs 113. 120 
American Trust C Do pf., w. w 21 234 Utica Gas & Blec. pf.......°.105. shee dE ssth-id' Gade Go. Gisi: 117 120 
Atlantic National rt oe ate Incorporated Equities aes 4 ay oma.” (7), 590 Hudson ivrta co. 2 @ 
eacon “4 rated In sap a5 qj  theedepoeeteen ppevertiees chin wets 
Boston National Sa ‘ie 298 Inter-Continent —s Corp. te " eon ee G&E........ 39” ye Acceptance Se 3 40 
ston * a eae © DD) seveveneeees 3 OME Cd vcscrccascnsens cess 
Exchange. ‘tTrus Sf Trust. - 510 Ais Investment Trust, A.......... 1 + 4 bua bas ” Ind. enes pasts anene tages 9396 
yg BS gelbeeeeeemeener 2 225 nee B cs taneeeesgeessenie se ; . RAILROADS—STOCKS Innovation Trunk ..-..--++::. 86 89 
Serchants National LO ER 8 a ae _ A, com.... 6 : — Great So. ord....... 155 159 ——y | ian 182 
National Shawmut ¢ Sabeet a: or 44 Do 64% ‘pf. SORA SE 94 pe 5 Chi., Burlington & y ...155 159 Keyes Fib. A, — ie 
oy 4+—, Se 320 325 ane. 99 5 Chi. Indpls -& Lo “Quincy. ..240 260 Lanston Mono. (6).......----. 45 as 
old Goleny 4 True aes: 500 i Investment Co. of Am. 7% pf. Po P| tc ng ' PMs uisv. me... 145 Lawr. P. Cem. 3 aii ieee 122 125 
need Mall Sok es coe endi<<betete 2 35 T. P. com...... * iberty Baking .............. 
ye ye oo cep neaeneee 445 oe ES ES ITE: 5 Cleveland & Pittsburgh 7%... 42u 450 ig Ra eh ate SNR RN SE , ® 
De ie cg 45 (tw. Investment Tr. of N. Y...... 5 ittsburgh 7%... 77 79 ee 9. OR en head 
CHICAGO BANK STOCK 8 Investors Royalty N.Y apPR A 7 ‘Dy id eee eee 1. 4446 . Publications ees 9% 10 
Central Trust Co. of Illinois _ 3 Joint Investors conv. pf...... 104 123” H Ill. Central leased lines. ee = oe Rub. (2.50 BO) oars Smee 48 ” 
GSleago ‘Trust Go-c-,.-.-- 908 S08 J. Monsnchugetts Investors ig 7. | 8 MA St Pe 8° 8. M. leased 198 140 | 8 Metropolitan 8-500 Stores ‘pf: 7 i 
ntl. Natl. Bank & Tr. Co...68F ~~ Metals & Mining Shares units a st 5 Mobil S. S. M. leased 1. 64 66 20 Miller ks Stores a 6 7% 
| National > oT a, a a units 72 74 5 iteein & Birmingham pf..... 79 ~«—«&83 30 Do ( —, — (old). % 1% 
Forman SE er 987 992 Se i2%, 132% 4 ag A aa 83 86 Nat ae » twa sereceececee . 10 15 
Harris Trust & Savings....1,200 1,225 Prudential Investors, "inc. ome | «OS Mowe Wace kt fore. 0 3" Be Nat. C aking pt 7. ve 2 

14 Nath’ Ble af che Rep (te :1,370 1,380 ailways Equities Corp., B.. 23% 26% 5 Pitts. Ft. W. & eee ibe Do fiacehaeaaninad eh 
Northern Trust Co p.($20 par 233 237 4 Rell: 80.46.4000 s0n pe wde eves 20 “a 5 NM aes 7k gacn ot crio%: 153 168 Nat. } EE Co. 7% pf 53 
Peoples Trust and ew. ee: = fe Raa ee tee x": 3% ay, | 5 Rensselaer & Saratoga........1 wag haem 10 12 
State Bank of Chi Bk...509 515 eynolde Invest. Corp., A...16) 188 § St. Louis Bridge ist pf. 35 = 139 Nat: LACOTICe {BRP erceerers 70 
ky ES eae 880 885 eee tt See ag 185 200 5 d pt. ene, i N'port pr. co Pk cecseree «os 
a ne Rank of f Chichgo. 11475 pr Do Qa com. _— Se & $ z Tunnel Ree ‘of. ‘Bt iia 116 191” 24 NJ, Worsted Pe, coccecces 23 63 —. 

weet csictge: AB BR | BRA Gime te |S Wigley By EA Camal a) 5S | Bhi Ms OO 6 r4 
IN 955 962 B, aaah 5 anal...217 224 Pettib . 
DETROIT BAN Southern ‘Bond & Share Cl A 23% 26% WHMIS TAT: occ ccscsccscsees 140 150 Phelps-Dodge Pt (TD). eeeeceees 107. 
American State B: aoe Do pf $3. Tg igor 32 AOR AUTICAL STOCKS Photomaton, n, B............. 533 a 
pmertene State Bask......... 325 329 Standard allot, ott Ne 5052 ¢ Aeremetine Kiem ........-. 9 oe fon ie Co. 1% pf. w. w.. 88 «92 
Highiond oe 4 State Bank..:410 ... a <4 Corp. units. Rey 34% 34%, Air toc... 10% 2h a fp acegian Sasscues: PSE pais Met vaio 
Mechonts Mati crest scot 300 8 United Founders —_—.. i... Be | ee aeebeeeee 8 ¥ ae of America...... ie” 20” 
Pry Ray - AP 348 350 4 United Corp. com............. 2 25 pk Wg. 0 | 6B Ra , MOSEED sectagiesceeesee 47 «#52 
Union Commerce Invest |. ..550 == pe Inv. Assur. “Sys. units.133 1368 Airstocks, Inc. ooecien tance 3 % Roxy dilaes come: een sa tyke" 
PHILAD United Inv. Assur. Tr.Fdrs.sh 1 dike oo Aireraft..... 12 . fy eee al ep 
ELPHIA BANK STOC . S. Shares Cor American Ai 13% Do unit 33 
Central KS Tr., Series + aplin - 13% 9 Berliner-Jo — setter seen s OF 99 20 Rumidor ‘Cor ene hay 32 34 
Corn Exchange Ramkaere ante 4-4% 880 900 Do Gom. St. Tr. ey ooeee 8 15% Central Aubert ead ha dalesieles 20 22 19 Ds. 2000008500 ees0 33 37 
ot gE ES: 185 195 Do Bk. St. Tr Fv a Byseee ee Py ee 9 13 ute. G PPE POTS Ter rr yey Tee 34 38 
PDO, PES. eee eeeceseeeeceeeeceee . @ Do Bk. St. Tr., Ser. Cl..... i ; proved, new...... 25 826 Southern Stet Type. (3) ..... 48 52 
BEE aon seacecenseeeseseresecs 555 575 Do Bk. St. Tr., Ser. G3..... pe a Gonsclidates Ta aonaent 6 8 Splitdorf- F sg neue : : eS) 2 
Manayunk: spcictneraacrs «+s ge Do Canadian ‘Bk. ‘St. “Tr., ue Curtiss-Reid es BOS Standard eae” 
arket Street .. : 2 2 eee so SO ee ee 1 oy Pp Sheen nite aes andard Textile Pr........... 
Northwestern 390 1,010 * ne & | Gece inti. pfd.:::°: 45 Curtise- -Robertson units..... 0130 140 ~e i Pc csstasasaedreskasses BS 4 
Penn oa. “840 | "855 ec eeonmere tiene ln ey ges lt PS i922 Stetson GB) tia gantetteeeses 45 (50 
Southwark 5 = > 8 U. Ps. * Int’l units............. 24 25 Heywood cioue eb cee : a Do a ar hed aha = 4 
Teath, new... eeececce sgh AT PUBLIC UTILITIES—STOCKS Lockheed Air, new........... 15 i7 Struthers: Wella GBs cvosesnnnns 2 2 
WOGOUENONS .......ccccccsscee 560 575 Am. Comwith. Pr. 64% pr. os ing oaths aa aes 50 57 Superheater ‘(6 se eeeereeeereeee 83 ae 
INSURANCE—STOCKS Arkansas Pwr. & Lt. ™% 7° 1106 93 en he lS 19% 22 eg ee 160 166 
Aetna C. & S Atl. City Elec. pf. (6). “9 108 aed sic <asivos 8” 40 nest orp. Pf. (7)....-+.. 106 0—~C«:. 
ee ee nee 1,500 1,550 Auguste-0. “Ree 106% 108% —s Aircraft ET eae 12 «16 Bont ve. De PEs chases ee 
ee nesses » ¢ aewtnbomesess Tl i ie irene 8 13 T t eee e et eeeeneeaersorere 45 i 
American Equitabie .//..... 1,220 1,240 Binghamton L., H.& P. ot 188 eT REET eee 35 45 aebiee aati Go... s ae 
prc ~~ RR 37 39 Birmingham Wat. W. 7% 03% 107 Natl. Air Tr Oe Oy 18 20 20 Turman Oil ID. cc ccccvedens 99 101 
Amerionn, Reinsurance ....... 85 90 poe bn Pg tg 3 ™% pf.....104” 106 ee Mfg. oo tee 7 40%, C= nee  aeerreereertrn 40 43 
ng, PE ee pf........ 1 110 cenic Airways com.........  ieiquetecseiir as 

2 540 Cent. ys com.......... 7 9” | Unit. Carb. op. war........... 

. Brookiyn Fire American, new.. 49 Central Maine a % 7). --106 = jay Aircraft units..... ‘sh 138 us. Gerh, oP. war -++ 30 35 
Rroskiyn Fire . 125 135 Do 6% Pf... e..2e pon oly, ..-. PPS 20 24 a ae = 
Carolina ........ Cent. Be Epi 00 means Co......... 6 jtah South Oil’. 100 
City ot New Fork 20220000. a5 a8 | § Cities Service —...: ee a Sri Aer ata BOB yi leh : 3h 

Mow SeEm........---- TS | 8 Se we 967 Se sich Grape Juice (7) ; 
Conn. G- Life - -700 i § & Sees es Sete anes 252+ =~ 75 = 80 Do pf: ve 96 
ST atenacansacen 2,080 6 Do pf sereccccsee Bo os arner Aircraft, new.. oA sea ee cites sere testes 
1 Be 92 40 .. «|)«=— Western Air Express, new... 18 , 
Fi ality & 6 Aecenssscccssessee0* 23 i... 314 a Western Air Express, new... 49 2 it Western Oti SeENE Sau 20 
Fidelity & Ce rseece vecue 68 175 wo Ag Seer a +5 SPRINGFIELD, MASS. 17 DO COM. «....00sseerereeeee ve 2c 
a = he 5 45% ss ns. onasaetarsenhas 10% 1 Industrial and Mi WO. cosscecas: setecercce se 25 
(op Eg eearRRgat: ee «< Col. Ry. B - Lt. pf., (64) 10s 4 15 Chapman V: lecelianeous -Stocks Westland ‘Oil ELPA DOE 25 
Globe & Rutgers, new......-1, Soon 3S ee ee 107 a 15 _Do pf. aive Mfg. com... .200 Winchester 1st pf............. = 68 
| ae aoe eet De, Dee pawar t96 pt 235 — 7 Cheney Bigelow Wire Wits.” i a Winch. Simmons Serre - # 
over Wire ....000002000000 8688 ae a ee Consolidated Dry Goods pf... 83 88 py Aevanthncelimcmammeentey 68 72 
Barerord Fite ..eeeeeeeeeeeee 940 960 Cons. Traction (4)............ 57 O60 [| Sees Meeeek Maltwos"°*° 30. 35 Westweth, inn, Oe... ms. 
Importers 4 0, Re rod rr Consumers Es Pow. 6% pf... : 15 New Ei En eee: : 19 wos ine. DS ee 35 40 “Z 
ete a Tixporters 1.1...108 10 | Do @O0R Dla cara. - ss 108” 105 | as Gomme etre RY Worcester Salt (6) ..........- 
Maryland ; eee a Pallas Pow. Light gin |B Springfield: Fi Sey gS a6 | Zwane MW Kcuba 22! BK 
Betch ly. "Wife  issc2 a AoC ee 7OINT STOSTOCKS 
rc a he Soetond 150 140 as lec. pf....... 96 97 est Boylston Mfg. pf....| |. yee Ss 
ee ee Sen s-- ‘ Eastern Texas Elec. pf... 15 g. pf . 52 8 Atlanti 
Milwaukee Mechanics ae 45 60 luce. Investors Bf. * nevenee 107 109 is Warm icecs' G 4 eee oe Geen 3 aed _sanessaasenereces 125 140 

22 National Libert , ex .. 86 89 8 Elec. Pr. Asso. com., w ° M oon 30 15 Worcest Ss ompanies. . 76 22 genta ateanmnrse comets 17 26 
Teetiene) Teme: BOW-...-.-- Bis 38 Erie Railways Heepag Taal +++ 30% 31% er Cons. St. Ry. pf... 22 24 EE SD oc cs0i-cterusceseees 1” 4 
New Brunswick Fire ......... 4 325 __ Ss saa SUGAR—STOCKS Des Moines... 2.0... ieee ee 10 20 
So ee 2 rin Wl Baia i, we veal 7 Fajardo Sugar Co... aT uy ly —— Saati 
New Jersey --....ccceeesss 72 176 ae Se eee Te 5 Metin dee ee OO... BF a Fol arereenasoetster 50 65 
Hew Ye  peereeaceetnaiie 33 OO Hudson’ Count gi ke 290 (31 3 National Sugar Ref... -..-..-- 35 45 Lincoln (8) oss aaeesseverses 58 68 
Niagara -o2-....cceeeeseceees 161 166 ake ,oe | RES 145 BY < ieee Baan te Ref. Co.. 25 35 No. Carolina (8).........+- 123 135 

ON Ses cc aon cecnan 425 435 Hiteete Pow. & it. @% pl... mmi: he. 125 130 oN wenn eae 100110 
s Pow. & Lt. 6% pf..... 97 99 S ceed isin as eens: 114 116 Southern Minnesota ......... 2 8 
g P states of Oriente, pf.. 22 25 Bt, LMS COD is aoe sane cce v0.00 100 107 

Virginia (par $5)..........+.+- 1% 2% 
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Transactions on the New York Curb Market 


For Week Ended Saturday, February 16 With Closing Prices Wednesday, February 20 
































































Range, 1929. Net Wed.’s Range, 1929. Net Wed.’s Range,1929. Net Wed.’s 
High.Low. High.Low. Last. Ch’ge. _ Close. High. Low. High.Low. Last. Ch’ ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
23% 18% ACET PROD A (2.40).. 21 21 21 a 34% 30 City Mach & T (1.60).. 31% 30 30 —1% 1,100 30 19% 12 Greenfield Tap & Die. - 17% 16% 17 — % 1,300 .. 

19 5+ Acoustic Prod ......... 12% 5 m% — ‘3% 40.300 12% 56% 54 City Savings Bk, Ltd... 554 55 355 — % 400 .. 15% 13%Greif & Bros .......... 13% 13% 138%— % 100 

43 38 Aero Sup M, B ....... 338.0 38388 4% 100... 24% 11% Clark Lighter, A (2.60) 12% 12 12%+ % 200 12% 3% 1%Griffith (D W), A..... 3% 24 3%+ 1% yy 

43% % Agfa Ansco ......... - 0% 38% 384% — 1% 400—««. TH 70 Clev Elec Illum........ 70 71 es 500 73% 178% 140 Grigsby Gru, new (3)..178%158 160 +10 4,200 168 

S] Te BD FE cccsccccctescces RS R2 32. C+ 300... 33% 29 Club Alum Uten (2).... 30% 30% 32 +1 2,000 .. 33% 3 Ground Gripper (Qe)... 33% 33 33 pas 1,900 36 
167 150% Ala Gt South pf (f7)..158 D8 18 — 4 OP 45 36% Cohn-Hall-Marx (2%)... 39% 36% 37% — 1% 1,600 .. 38 > fF apa epempgee 37% 37% 37% + 4% 1,300 38 

3 31% a, ane (2) 000 Ry os i Bt — 2% = “ins 0% at) p ne age pas eecspese ses ae 14% 11 ee 2,600 mM 69% 3a Guard: n Fire As (2.00). 6 50% 61 +41 1,450 59% 

1 ie rackers ........ } - 3,400 1 7 Jolg Palmolive P (2)... 75 7 as 3, 167 142 If Oil of P; 1 145 146% 6/500 

7% Do prior pf ....:-.... 10 (9% 10) + 1 200 .. 2 sift Colombian, Syndicate... 1% 1% og <p 3700 1% — > Sen +S Cees 
1% Do senior pf ......... 2% 2% M%— & 300... 28 32 Somwit Sdison (8)....% oA —_ 310 23 By § 3% 3 p — 5% 7 

3% Allison Drug Strs A..-. 3% 5% 5% .. 100: 10% 100% Comwith Pwr pf (8).:-101% 100% 100% — i so A os.3573% B* 
Pe MEE eeeerccecddeewns 3% 3% 3%+ % 1,200 3% iM Comstock Tunnel ...... 1% Ik %— % 10,900 1% 35 29% Hall Print Co “Q) oliginitlsee 30% 29% 29y _ 1% 600 30% 

2 30 Alpha Por Cem (3)..... 51% OO w% — 1% 1,600 50 14% 9% Cons Cigar war........ 14% 14 14% + 4% 3,200 17 14% Haines Knitt B iets in i7 16% =" + 2% 200 . 
is®) «614i Alum Co of Amer ..... 174% 162 163 — 2% 1,400 169% 15% 13% Consol Copper ......... 14% 13% 13% — ¥& 13,900 13% 5% 4% Happiness Candy a 4% 4% 4% — % 2,700 “hy 
16 «108% =—Do pf (6) .... 6... eee 105% 105% 1054 .. 600 105% 30% 41 Cons Dairy Prod (f2).. 46% 43% 43% — 1% 3,400 45% 78% 63% Hart Parr sdedneasigpens 71% 68% 69% _ 9 7'200 78% 

41-32% Alum Goods Mfg ...... 37% 35 85 — 2% 2,500 34% | 25% 18 Consol Film Indus (2).. 25 22% 23 .. 32°:400 23 173° 146% Do pf. tg“ heatcabal 156% 155% 155% — 9% "50 174 

36% 36 SP Ge aestuccevsacoes 36 36 3% — & 100 .. 112 91% Consol Gas, Balt (3)...102% 98% 100% 4+ % 1,800 101 22 mn nn Tobacco r 21 22 2 800 20 

47% 44% Am Arch Co (4) ...... oi) HK HK — & 900 44% 19% 17 Consol Laundries ...... 18% 17 lik + % 6,1 18 59% = Hesmart 501 s 54% "i 98 aan 56% 

13% 13% Am Beverage Corp..... 15 1 15 — %& 3,000 15 -24- .05 Consol (Nevada-Utah... .18 .0. .18 4.02 5,000 .. 30% 43 Haseltine Corp (1). * 4% °K 1° 700 

22% 17% Am Brit & Const ...... 21% 21 21% .. 3.700 22 36% 324 Cons Retail Stores (1).. 35% 38% 33% 4 % 27100 35% 17% 16 Heel Mining” (o0e 17% 16% cree - 15 4 

12% 8% Am Brown-Bov ........ 12. 11% 11% + % 3,500 11% 8% 6% Consol Royal (80c)...... 8% 8 8 400 7% | 96% 20 Helena Robensein 2% 0 oi py a 

49% 37 Am Colortype (+3)...... 48% 45% °45% — % 1,500 46% 23% 17% Continental Oil ........ 23% 21% 22% +° & 99,000 23% 130° 96% ewe ik P nstein us" 150 1 M 000 22% 
1434 138 Am Cigar (8) .........139 138 138 — 1 47,500 140 44% 32% Coon (W B) (2.80)..... 35% 32% 34% — 44 ‘900 34% 121% 115 Do pf (1)... 18 115 1 3 100 116 

25% °18% Am Chain .......... -. 25% 235% 2%+ 3% 100 .. 1714 15% Copeland Prod, Inc, A.. 17 16% 16% — % 1,200 18% rr od ‘ g eraseee 18 5 118 +3 90 116 

27% 22 Am Com Pw A......... 264 25% 25% — 12,400 24% 29% 25% Copper Range (2)...... 27% 26% 27%-— % ‘300 .. £1 eyden Chem Corp .... 22) 19% 22) +1 00... 

: ; * letRaaaateper ies 314% 28% 28% — 3% 1,000 29 .37 .18 Cortez Silver ........... % .25 .25 +.01° 2,000 °: 24 23% Hires (C E) Co, A (2). 25% 25% 25% + % 600 

i SEED ccadessvesases % % 9 — %& 3,900 9% 25% 2% Courtaulds, Ltd (1.75).. 22% 20% 20% — ‘600. 92% 8% Hollinger Gold (60c) A is of 8%— % 7100 8% 

78 Am Com Alcoh v t c.. 34 SI% 82 —1 2,200 83% 11% 9 Creole Petroleum ...... % “Ye 13/100 9% 24% 24 Holt (Henry), A (1.80). 24 624 es 500 24 

26 Do wrts, wii ....... O° 260 «226 24 8,300 .. 285 127% Crocker Wheeler .......250 a3 0 200 —29 475 234% _1™% (4% Homaokla Oil ......... "3% 4% 5 - 300 .. 
Am Comm = O Macs 11 0S §=.08 —.02 12,900 .. 1% .71 Cresson Con (8c)...... 98 .83 .88 —93 4,600 96 st 33% Hormel (Geo) eneevensa 35 50% 54 + 3% 900 51 

‘ j Am Control ........... 4 .60 (61 —.01 8,500 .61 6) «2% Crosse & Blackwell cum 24 = Hood Rubber .......... -- = 23 —2 = 

80 ©=50% Am Cya’ md (71.60)... 64% 58% 60 + % 27,500 60% pf (3%), W W....... Mh 4% Mi — 1% 100 52% o = — Hardart .. > a. ie  e.. 
10198 Do pl (Go cccccvscese 101 99% 100, es 1% 1% Crown Central Pet..... 1% 1% 1%— & 200 1% j on om - C) Co ...++... 40% rt ra ~— 3% - 36% 

25 20 .Am Dept Stores ... 25 21% 23) + 1 32,600 23% 62% 54 Crowley Milner (2)..... 55% 34% 14%— & 1,000 .. 46% 45% Do Ist pf eats scare i 45% 46+ % 200 .. 
100% 524% Am & Foreign Pw war.. 100% 68 89%, +22%134,300 105 25 20% Cuban Tob v t c....... 24 23% 24 + 3% 200 «.. 50% 49% Household Fin pf (3)... 50 50 =. - 3.700 50 
174 128 Am Gas & Elec (11). 161% 149% 1495, — 1% 13°500 153 10-8 Cryatal O88 2... ..s.ceee 8 8 8 —2 200... 59% 58% Houdaille-Her ev pf, A.. 59% 58% 39% .. 400 .: 
107% 106 Be GED cccccucecces 106% 106% 106% — % 600 105% 74 62 Cumberland P L, n (4). | 70% 70% — 2y 50 72% 38  @ ) esses 38 58% 58% “s : 300 Se 

2 20% Am-Hawalian 8 § ..... 264% 24 24 — % 2,500 254% 47% 4% Cuneo Press ........... o& 2 #8 —8 300 |. 22 18 Houston Guif Gas ..... 22 18 20% + 2% 16,000 20% 
250% 216 Am Lt & Trac (10).....249% 242% 242% — 5% 1,225 244% 121 113% Curtis Pub, new (6)....119% 113% 113% — 53% 1,100 115% 23 «19% Hudson Bay M & 8.... 23 21) 21) — % 52,600 21% 
15)=«112 Pe Oe. seseuneseue 145 112 1128 — ‘. A .. ‘ . FF €@ ' eae -+ +116 = » +1 00 a oe —_— at. —<e ‘Bei. 92% 90% ps} Sah 2 11,700 89% 

8 5% Am Maracaibo ........ Oo 6 &, — % 16,900 6 51Y, 26% Curtiss Aero Export.... 51% 45 1% + % 43,100 49 32 25 uy ores 0 e 2 27 27% — e 3,1 27 
oT “4 Am Milling (80c) ...... 26 25% 26  .. 500... 25 31% Curtiss Flying Svce.... 24% 22 22 — 1% 18,200 Pot 49% 34% Hygrade Food Prod .... 41% 39% 39%—2 3,300 40% 

18 17 Am Nat Gas .......... 17% 17% 17% .. 7,400 16% aa 
108% 90% Am Roll Mills (t2)..... 97% W% 9 — 2% 12,000 93 26 20% DARBY PET (1). .. 24 20% 20% — 34% 4,300 21% | 311% 285 ILL PIPE LINE (20)...300% 299 299 - 550 300 

3 1% Do rights .... 2% 2 2% .. 51,600 .. 36% 30% Davega, Inc (t1%).-... 338% 30% 32% — 1% ‘600 31% 11% 10 imperial Chem Ind..... 10% 10% 
40% 26% Am Solvents & Chem. . 38% 35% 35% — 1% 5,200 38% ay 36% Davis Drug St, allot ‘ets | = Byes a 500... 103% 89 Imp Oi) Can (f2)....... 96 92y, 
ii% 46% Do part pf (3) ...... f2%y 50% 51K — %& 3,400 51% 29 1°% Davenport Hosiery. . 27% 26% 27 an 1,700 33% 11% 10% — Tob Can (30c)..... e 

2% i~ Am St Sec A rts ...... 1% 1% — % 11,900 1% 642 580 Deere & Co (6). : 624% 580 580 — 35 875 600 91 86 Indus Fin cv pf (7).... 88 85 

4% 1% Deo B Pte .nccccccees 3% 3% 3% — % 3,500 2% 26% 20% De Forest Radio........ 23% 20% 21% + % 33,500 .. 58% 46 Do ctfs (b10%) ...... 5 45 

7 85% Am Stores (t2%) ...... 39% 8% 385% — 2% 1,200 .. Fs Derby Oil & Ref.. - 3% 3% 3%+ 300, 90% 81% Indiana Pipe Line (5). ee 
134% 624 Am oe. As a 20) .....106 90 BL — 5% 30,300 91% Dinkier Hotels (2).....- 20% 22% 22% .. 100 22% 90% 77% Ins Co of N A ({2%). 79% 
1338 Do B ( coseeee 106 D6 =H ~~ 2% 3,700 Diwide Mixt ..ccccccccce 12) .10) £10) —.01 67,000 .08 32% 30% Insurance Sec (1.40)... 30% 
102% 99% Do Ist “yy (6 veameand 100% 19% 01%— \% 2,300 .. 4 Dixon (J) Crucible (8). 1184 is 168 in 300... 24% 20 International Perfume.. 21% 

88% Do pf (6) ..........-.. 9% 92% 82% .. 1,100... 42 et i Doehler Die Cast ting... 3 3% — % 1,400 35 21%, 1% Intercontinental Pet . 1% 

eS re eee 14 11% 122K — % 58,000 .. 1% .7> Dolores Esperanza 1% 4 %— %& 3,300 1% 65% 50% Intl Pet (70c)........... : 54% 

3% 3 Am Thread (25e). 3% 3% Sh .. 40 165 157% Dominion Stores (3). 161 137% 157% — 3% 8M .. 14% 11% Intl Products .......... es 
33. 32 «Amsterdam Pay (1%).. 2 2 2 ¥% 300... 32 21 Donner Steel ..........- 2 26% 2%—- &% 1,000 .. 83% 82 J ff Serene 82 4 
434%, 33. Anchor Post F’ce (%3).. 37% 33 33) — 3% 1,100 .. 108% 98% Do pr pf (8)........++ 102 102 102 = eS 25 +12% Internat’l Proj (1)..... 23 25 
17% 14% Anglo-Amer ..........-- 17% 16 16% + % 7,400 16% 230 200 Dow Chemical (t6).....250 250 250 “2 46 36 «Int'l Saf Raz, e (42%). 40 37% 
16% 14% Do non-vot .......... 16% 15% 1% + %& 1,600 .. 66 65 Draper Corp (4)........- 66 66066 HY 150. 73% 65 Int'l) Shoe (2%%)........ 67 3 ‘ 63 
17 15 Do vot etfs of dep.... 17 15% 16% + % 500 .. 30% 25 Douglas Aircraft ...... 26% 25% 25% — 1% 7,800 25%, 49° «44=«Int’l Utilities, a (13%). 46% 44% 445 % 1,000 47% 
45% 33 Anglo-Chilean Nit ..... 38 35% 35% — 2% 900 .. 484 47% Dresser Mfg, A (3).... 48 47% 48  .. 500 47% , eS er Oh rere 19% 3 23,900 21% 
12% 8 Apco Mossberg Co A. 8% 8% K+ %& 100 .. 11% 7% Dubilier C & R........ 9% Th Thk—1% 5,700 8% 11 4% Do , EEE abeenans 9% 
65% 6 Apponaug Co .........- OS 65 5 .* 700. 45 40% Durham Duplex Raz pr 10096 | ££ eee 93 93 5 q q 93 
8 8698 Do pf (6%) .....--6-> 9 8S 38 * 200 .. St SM. sucsnecccuanes 40% .40% 4% ~~ % 100 40 3% 3%I1ron Cap Copper....... im 5 ’ 3% 

3% 2% Argo Oil ..........0-5+- 2% 2% 2% — % 1,400 1% | o1 152 Duke Power (4)........ 184 181% 181% + 3% 300 _. 33% 30% Iron Fireman Mfg (1).. 3: ¥ 
47 =. Ariz Globe Cop ....... 30.27) .28) —.01 54,000 .28 20 13% Durant Motors ........ 17% 15 15 — 1% 6,500 15% 14% 13% Isotta Fraschini ...... 13 13% 
38% 23% Arizona Power .....-.-- 38 387% 37% — 1 | 300... SC 1 Bie TEs Bienes cuccancs . 2 3s a 300... 18% 11% Italian Superpower, A.. 14% 

s 3% Ark Reet Se seeeeeeeee H) ‘. ou -iina * i MPM oe saetiicces oe Se: 100 *" 15. 5% Do warrants ......... 11 8% 

8% Ss eee E ee é ee / 

a Art Metal ‘Wks, n (2.40) ra 45% 464+ 1% 600 .. 30 27 EAST ROLL M (1%)... % 2%+1% 300 69.20 JEROME VERDE DEV. .69 7 

27% 19 Assoc Dye Print ...... 3 9 —3 100 & 58% 42% East States Power, B. ‘Soy am ae” to 4,300 43u_l- 12%-17% Jonas & Naumb’g, w i. 19% 17% 
219, 52% Assoc Gas & El, war 210 ST Se fe 100 75 Educat Pict pf (8)....95 95 9% .,.—sae- "=| 55 52% Deo sum. pf (3)........ 4% : 31% 
am SS Bo A (WED -..------ ‘ + 3 Be) Oe | 91% 79 Elec Bond & Sh, new.. 91% 72 55° °° ‘g9.500 90 44% 38 Joske Br vitec....--... 43% 41% — } 41% 
12 deb rights........ .* i 1 > c = 249 949% — 91 1 ono pe ‘ 
ane aie — >? Rayon .......++: 354 ve * % we ting Fibs, 4 108” pes Sec | R ee a r+ on = sar 23% 2. KARSTADT (RUD) ge ie ay 
n7*% My BE (]) cccccccccces % 41,7 7 109% os y Oy oe eee cee eens 6 ,n, .. 8 

ight Fo Elec P&L 24 pf, A (7).101-101 101+ % 200. % .45 Kerr Lake ............. 73 oO. 2 j - 

- 3A ‘ary ame (1). 3B + WA TOR. 21 45% ute De G68 WO... +s<0.--. 45% 36% 38% — % 15,900 43 sp” a Eamens Bisccehs 45% "39% 3% 5,600 41% 

= “1 Atlantic ‘Fruit & “Sus. . + % 13,000 1% | 61° 55% Elec Shovel Coal part 2 39 9 Kimberly-Clark 2%) .. 51% 49% 3 31 

2% 2 Atlantic Lobos a 2 ar 2 oe peeeperstierre 38% 55% 55% — 3% 1,700 .. 3% fi Kiser Fete ............ ‘ a. s 2% 
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Net s amen High.Low. 62% 58% 60%— % 6,100 Ss 
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100% 99% NARRAG'N CO 5s,A,'57 99% 99% 99% 10 99% | 100% 96% Do %  .. ‘ - Sc gg aa 
105% 104° Nat Pwr & Lt6s,A,2026.105% 105 105% + % 36 105% | 100% 97% Do % 6 $8% ee oe Frmoein Olan, oe 138 .. = ; 4 Tia 
83% 81 Nat Pub Serv 5s, 1978. 8384 824% 82%— % 78 82% | 100% 96% Do % ie is” 124% Do 54e. i921 12% 124% — oi - Be 
Say ‘01% Nat Tr Jour 6s, 1998... 03 Oly 92%. 23 3 | Jom Bim Do 1, 10 8% 1 13% 12% Do igs, 1919 e+e 3 
98% 91 at Tr Jour 6s, 1938.. ‘ 233 OM 1 7 % ee 5, ; £ 94 : 
100% 107% Neisner Bros. és, 1048. ‘107% 107% 07% -.-13 107% | 100% 97 Do a 13 |: 95% 94° Ruhr Gas 6ys, A, 1953. 94 94 . 25. 
109 «107% Nebraska Pow 6s,A,'22.1 +% 1 « 100% 98 Do % 4+ 99 100 99% SAARBR’KEN 7s,’35....100 994100 + % 10 99% 
% 9 N Eng G é. E 5s,A,'48 o7 "03 = 28 «94 100% oe Do ee 8 99° 101 99 Saar Basin Con 7s,'35.. 20% 9 WK+ &% ie 
++ Nag 4 ae Ss, ceseecees 96% 95 90% — % 19 94% 102 Do 6%s, 1940 100% 101 +1 aN 100 97% Santiago 7s, 1949 ...... 98% 99 — \% 8 98% 
NY & ber’ Tnviiis, A, 3 92% a 81% ¥ 196 92 104% 103% US Sm & Ref 5%s,’35. “105% 103% 103% er 96 92% Santa Fe 7s, ae . 1 ha 123 32% —1 12 93% 
‘ _ 2 t . +102 2 i ee 
at Ra Niagara Pwr’ “8s,'30.100% 106 2% 92 91% | 196 104% VALVOLINE 7s, 1987...104% 104% 108% — 1% 1... | 102% 101M Sauda Falls Ss, 1955-...102, 103, 1020. 
New Orl P § 5s, '53.... 95% "95% "35% +1% 2 98 87% 85 Van Camp 6s, 1968...... 87% 87 87 +2 7 (87 94% 88% Stinnes (H) 73,36, ex w 94% 90 93% + 4% 149 94 
wnat 102 Nichols & S 68, °37,x w.102 102 s,s ; by p 100% | 100% 99% Va El & Pwr 5s,A,'55.. 99% tg my 7 4 99 91. 87 Do 7s, 1906, ex a: oi =. 2 +1 = ce 
101% 100% Nor Ind Serv 5s, °66.100% 100% 1 ly a 96% 92 WEBSTER M 6%s,’33... 92% % ee os 100%, 99% Swiss Govt ys, 1929... %L— &% 2 
ee ee ee ss 121" 100% Wost Pwr Sie, 1057..."121" 111 17% FOR el tity 102% 101 TIETZ (L) 7%s,'46, xw.102 102 102...  « 
93% 83 OHIO. Pte! ts, D, "56 92% 92 92% —% T1 92% | 104 102% Westvaco Chior 5%4s,'37.103% 102% 103% + % 7 103% fh z 
fe Do ere 99% 99 — % 2 99% 89 88% Wheeling Steel 4%s,B,’53 89 88% 120 89 130 115% UN EL SERV 7s,'56...127 126 ay oo 81 124% 
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4 i 96 ee 3 ‘ ‘i ORP 5 sete ‘ —! ‘ 
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Could an American, speculating on the 
consequences to be apprehended from 
the monstrous aggregations of wealth 
in a few hands, from wild speculation, 
from a stupid and selfish agrarian pol- 
icy, from immense increase of the pro- 
letariat, from subordination of the rest 
of the Pantheon to Plutus, could, I ask, 
any American be better employed than 
in reading the chapters in Mommsen’s 
history of Rome dealing with just such 
conditions (now being reproduced in our 
country) in the closing days of the Ro- 
man Republic, with Caesar’s measures 
or reform, and with the fate of those 
measures; or in reading other similar 
literature ? 

These remarks were aroused by a trio 
of books recently published standing un- 
der my eye and in which I have been 
browsing, all by Englishmen, namely: 
“Slavery in the Roman Empire,” by R. 
H. Barrow; “Freedmen in the Early Ro- 
man Empire,” by A. M. Duff; and “Last 
Words on the Roman Municipalities,” by 
W. E. Heitland. 

“Great Scott!” I hear a gentle reader 
exclaim. “What parallels does the fel- 
low find in modern America or Europe 
to Roman slavery or the status of the 
Roman freedman? I sadly fear he is 
talking through his hat.” 


Gentle reader, your fears are un- 
grounded, and I am not talking through 
my hat. The author of one of the books 
mentioned begs the reader “not to let 
himself be obsessed by the juridical 
status of slavery”; for, says he, “it is 
as erroneous as it is easy to ride away 
on the comfortable assumption that 
[Roman] slavery rules out of court any 
comparison between the proletarian un- 
derworlds of the Roman Empire and of 
modern Western society.” It is the 
journalistic habit to gloss over facts; but 
it is certainly fact that a very large 
proportion of Americans and Europeans 
are in effect slaves as truly as a like 
proportion of the inhabitants of the Ro- 
man Empire were both actually and 
juridically slaves. The enfranchisement 
of mankind is today the grand problem 
of statesmanship; the solution whereof 
is, however, rendered almost hopeless by 
the fact that actual slavery is camou- 
flaged by juridical freedom. 

Slavery and the status of the Freed- 
man give their titles to two of the books 
above mentioned, but in them we find 
discussion of themes that sound strange- 
ly modern, that are outstanding themes 
of today; as, World Peace, Urbanism, 
the Birth Rate, the Proletariat, the 
Mingling of Races. In fact, there is 
nothing new under the sun. 


Says a friendly British critic: 


An unprejudiced study of these two 
books will show that there is a remark- 
able parallel between the influx of Greek 
and Oriental immigrants into Roman 
Italy as slaves and their subsequent rise 
as freedmen, and the influx of European 
immigrants into the United States. In 
both cases the tearing up of old roots, 
the striking of new roots, and the min- 
gling of nations that ensued, can be seen 
to have produced the same broad psy- 
chelenteel ond social effects. The origi- 
nal creators, sustainers and destroyers 
of Greco-Roman civilization—the Greek 
intellectuals and the Roman governing 
class—tend to die out. And as the mem- 
bers of the old upper class tend to de- 
cline, the more successful elements of 
the new cosmopolitan proletariat rise to 
fill the vacuum, until the tradition of 
culture is broken and society goes into 
dissolution in order to re-form, centuries 
afterward, on new lines. 


Well, are not our old traditions of cul- 
ture disintegrating under our eyes? Is 
not the class that created our civilization 
dying out or turning renegade? Are not 

“elements of a new cosmopolitan prole- 
tariat” seizing the power? Is not the 
old society fast dissolving, to take what 
new form Heaven only knows? 

I am not holding a brief for the old 
order; if it cannot save itself, not only 
it must, but it should go. But certainly 
much should be preserved, to be absorbed 
into the new order. Certainly the new 


economic scheme of things tends to ac- 
celerate the rate of change ‘unduly; to 
prejudice the chances of such absorption. 
Conceivably a widespread knowledge of 
the Roman Empire as reconstructed by 
noble scholarship might be helpful in 


that connection, might introduce an ef- 
fective conservative leaven. Probably 
not; probably we are going too fast. But 
I recommend such literature to the 
philosophical spectator of the modern 
scene. 


Notes 


A dispatch from Rome declares the 
Italian outlook to be cheerful. Exports 
of 1928 (reduced to the same gold values 
as those of 1913) were 2,947,000,000 lire, 
as against 2,115,000,000 for 1913. 

Note circulation of the Bank of Italy 
is now the lowest since the war. It is 
16,589,000,000 lire, as against 17,271,- 
000,000 in December, 1927. 

The Rumanian foreign loan has been 
heavily oversubscribed. 

The Rumanian Government has re- 
solved on abolition of all existing Ru- 
manian legislation discriminating against 
foreign capital. A measure in that sense. 
is about to be presented to the Rumania 
Parliament by the government. This is 
of especial interest to our oil magnates. 

In December, 1928, Argentina ex- 
ported goods to us to the value of $6,- 
778,000, as against $6,134,000 for De- 
cember, 1927; she imported goods from 
us to the value of $14,938,000, as against 
$15,000,000 for December, 1927. 

The total value of exports from Ar- 
gentina to the United States in 1928 
was $99,902,000, as against $96, 664,000 
for 1927; the total value of imports by 
Argentina from the United States in 
1928 was $178,708,000, as against $162,- 
790,000 for 1927. 
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Transactions on Out-of-Town Markets 


Saturday, Feb. 16 





Boston 
























STOCKS. 
' Sales. High. 
' 2,320 Aero Under ............. 4% 
. "R10 Alles & Fisher.........2! 
#4 American Brick ......... ty 
= Amer bay WP Ges erencenes 21 
sodteedeberneseee 90 
3 go4 Amer Cities Pwr & Lt. 68 
1,105 Amer Founders .......... 89 
"335 Amer Pneumatic 2% 
Se My OE Bilosecosescevenc 47% 
= 7 oe 16 
647 Amer Tel & Tel.......... 217% 
237 Amer Woolen ........... 25 
480 *Amer Gen Secur......... 73% 
2,865 Aviation, A ............. 244 
1,675 EE 6n6s cdniedddcees 201 
FO eee 136% 
1,050 Andes Petroleum ........ 1% 
1D. APOOEIAR 2 nce cccccssccees 1% 
970 Arizona Commercial 
, = Bigelow-Hartford . 
: CP ED wccrssnavcenctan 
347 Boston & Alban 
50 Banca Com Ita 
435 Boston & Me 
180 Do prior pf 110 
100 Do prior pf, part paid. = 
D BP DE Miva ccctesecdcvass 
Pe Be Oily. Mace csscccace 
101 Do pf A, stpd 
4 6 Do pf B, stpd 
- OS epee 
, 30) =6Do bf © stpd.. 
> BP Pe Wiis sekccacnicccas 
2 11 Do | D Ditsesevndsece 
5 Bosten & Providence 
241 —s | aimee errr 
i OS Serre 
111 Do Pee Di cekenes.adeds ae 
ee Oe 04 
140 Brown Co pf............. % 
2,355 Calumet & Mecla Se er ae 59% 
510 Capital Admin ........... % 
30 Chicago Junction pf 
80 Chile Copper ....... 
GED na 6d-0dnnennencss 
eee M 
235 Conti ne OB WR. wscecces 29% 
4,372 Copper Range ........... 29% 
340 Credit Alliance .......... 43 
1,645 Crown Cork & Seal....... 15 
340 East Boston Land....... 6% 
Te SE ED. 0. 4% 6000600400: 4 
; ee eee 3K 
: 155 Eastern OSB occcecccce 21% 
Se Bt OE ‘vnceak inc . 70 
i Rae . 
726 Eastern Steamship ......106% 
8&5 | {pet e-eee a 
OP Ge BOR OE, cn adawnsauce 101% 
1,055 Eeonomy Grocers ........ 235% 
765 Edison Elec Illum........ 315 
: 2,749 Employers Association... 45% 
1, a = ae Service. 58% 
nethte casein 1% 
2 = First ‘Nat “eheres eryer ere 68 
30 Fox Theatres ........... 30 
Son 0 eee 
130 ~Do pf . 
155 Gen Alloys 
930 Gen Blectric ............ 242 
1265 Gen BB oF. 0. eee cscs 100 
SP EE BEE: occ ccccascccee 14% 
225 Guanajuato ............. lie 
ct ESR OGor 6 
OUD aera 174 
ft st | eer 18% 
OS 28% 
1,921 Gillette Razor ........... 1214 
415 Green Tap & Die 17% 
10 Greif Bros, A........ 3M4 
Te TOE» sceneduasadaceas 2% 
: 43 Hath me pl. ..ccccsces 126 
4 ae OF eens 46 
1,770 Do B O00 0000 60a penesoue 35% 
D PRIIRRE 2 nc ccccctccccess 59% 
: 135 Herman Nelson ......... 27 
732 Hood Rubber ............ 24% 
440 Hygrade Lamp .......... 49 
SP. EE stsadecnscacieden 103 
Oe BOG OE TRG, ci cenedaseecs Oe 
160 International Buttonhole. 9% 
990 Island Creek Coal....... 60 
1,045 Isle Royale ............. 28% 
kn. ear 6% 
3,598 Kreuger & T........-..+- 40% 
Se REE Ack woncacavacad 3 
210 Lake Copper ............ 1% 
y Libby. MeNe ili & Libby... 13% 
1,396 Loew’s Theatre 12% 
1, 112 Maine Central ........... 
100 Mass Con 
321 Mass Gas ...... 
Cee EE kts icadasaedesanas Wy 
15,810 Mass Util ...... % 
Li .. &.” Serer 90c 
39 Mergenthaler ........... 104 
OO eer 
‘970 2. ¥ Seer erpre 
Rl ee GE n.a6-0ckssadase 


: 238 Nath Leath 
506 Nat Mfg St .. 
cy 510 Nat Ser Co 
See OU GOOD onc ccccscascs 
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a ee eee 34 
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100 Reece F Ma .........:; 1 
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STOCKS. 






Un El Coal 

Un Fruit 

Un Shoe Ma 
Do pf 


U 
Utah Fo on 
Utah Metals 
Util Eq 





43 Ver & Mass 
3. | PSST SS 
2%) Waldorf Sys 
i ME .ccsntecsens 
2  . SRS 88 
ih YY 0 Se 100 
-~-. .. rare 28 
Se- LEED ccctnccsgeses 145 
210 Westfield Mfg 31 
110 Whitenights ...... 15 
Se TD Sc tscseposan 100 
BONDS 
44,000 Amoskeag Os ............ 88% % 88% 
10,000 Berlin C a ER Sa 93% 93% 93 
3,000 B M ee saeco enseoe an 90 90 90 
4,000 Brown sh RT 100 100 100 
ok, ee eee 884% 88 88 
2 5s 99 100 
i 63 63 
eS > "72 80 80 80 
Oe FF SS Ora 79 79 79 
16.000 POE TH GGG. ....ccccoves 100% 1% 100 
Me NIG ccc nessccses 1G 96 96 
1,000 Ital Super Gs ............ 79% 79% 79% 
1,000 Int See Co 
2,000 K CM&B 
60,000 Karstadt 6s 
2,000 Miss R Pr 5 
2,000 N E & T!? 
7,000 Pow G & W : 
2,000 Pond Cr 7s 
14,000 Reli Man 5s 
5,000 Swift Ss ..... 
1,000 


*Ex dividend, 








Unterelbe 6s 
West T 
tEX rights. 


Detroit 





















INDUSTRIALS. 
Sales. 
4,720 Er Elec Appl 
| ee De Merer reer rer 
640 Alloy ‘steel, 
25D BDO BD cwccsccse 
362 De © his : 
930 Auto Fan & Bearing .......-- 13 12% 
925 Baldwin Rubber Units ........ 22 21% 
1,430 Bohn Aluminum & Brass ....115 109% 
34,823 Bower Roller Bearing. . 22% 18% 
480 British American Brew, ‘Ltd, ‘A 18 18 
730 Brown Fence & Wire, A....... 32% 32 
J Se eee errr err 32% 31 
6,951 Brown (John W) Mfg .....- 53% 5 
250 Consolidated Paper ........--- 18 17% 
3,145 Continental Dept Store Units... 90 85 
400 Copeland Preduct, B, free...... 6% 5% 
20 Do B, v © 55900 cee eves sen ny Ie 
685 Crowley, Milner & Co .......-- ne a 
660 Det & Cleveland Nav ........-- 164% 16% 
656 Detroit Creamery .........--.- 49 47 
410 Detroit Electric Units ........ 23% 32% 
2,596 Detroit Forging ......... Rose 23 21 
1,999 Detroit Motorbus .........+.+.. 9% 8% 
2/995 Detroit Paper Products ....... 20% 18% 
2,680 Diesel-Wemmer-Gilbert ......-- 33 32 
500 Dolphin Paint & Varnish Units 32 33 
4,445 Federal Mogul ..........- 31 3 
200 Federal Motor Truck 
2,005 Federal Screw Works 
300 Federated D aacage Inc, 
1,475 Foote Bu ees 
132 Ford ae of Canada S 
1,215 Frost Gear & Forge 7 
100 Fruehaur Trailer pf 
200 Gemmer Mfg, Class A 43% 24 
4,110 General Fdry & Machine Units 40 35 
376 General NeceSsities .........-- 1% 
10,678 General Spring & Bumper A.. si 41% 
8,26 DE a ciindnn Renee eee aneeapiee 50 41 
4,513 Grand Rapids Metalcraft ..... 16% 14 
5,427 Hall Lamp ....ccccccccccsesecs 26 25 
3,400 Hayes Body .......---+++seees 4B WI 
1.250 Hiram Walker -Gooderham & - 
Worts, Ltd .....ccccreeccenes % 88% 
803 Hoover Steel Ball ..........-- 21 20 
320 Hoskins Mfg .......-.--se+5e0- 46 46 
600 Houdaille Ours. Bi oxsseetied tan a7 a8 
SUR = GEE She ciocacsdeasacvasccere 57% 50. 
625 Howell Electric Motors, A.... 14% 14% 
BIO DO B ciccccccccscccceccscces 14% 14% 
3,898 Hutto Engineering com, free.. 34 28% 
1,885 Jackson Motor Shaft........... 7 84% 
rrr errr ORY 28 
1,560 Do COMV, BE...cccccecccccccee ae 28 
3.634 Lakey Foundry & Machine .... 33% 32 
3,19 Mahon (R C), conv, pf........ ¢ 32% 31 
437 Marquette Oil GUID 42645 ante vies 1% 
2,994 Mich Stcel ........seceeeeeceee 81 
3,375 Michigan Sugar.............-- 2% 
700 et Cen ewer ehaninesnwnndt 4% 
1,900 Muskegon Piston Ring oe 52 
6,840 National Grocer ........ 10 
610 National Screen Service 27 
1,120 Packard Motor ..........-+++-. 128 
6.725 Parke Davis & Co ........-... 53% 
217 Parker Rust Proof ........... 85 
2,393 Reo Motor ........sseeeeeeeees 27% 
‘200 River Raisin Paper ...........- Tie 
1,040 Riverside Forge & Machine .... 28% 28 
150 a RO - 0 csseconeoeess 29 29 
9245 Do pt .ncccccccsossccvccesess 30% 30% 
786 Second National Inv Units 101 100 
70 Silent Automatic Corp pf ooo tae 17 
2,746 Square D, . 28% $28 
2,57 BO WD casccccrrscccodscucesce 45 43 
475 Standard Steel Spring .....-- 81 79% 
1,301 Stinson Aircraft .........- 20% 20 
300 Sutherland Paper ..........-+-> 18% 18% 
200 Szekely, (O E) ....-eeeeeeeees 25 ) 
30 Timken Axle .......:eeescceces 31% 29% 
DO pt .nccccccccccccssecccess 105 105 
United. Shirt Distributors, Inc.. 7% 7 
—— Cooler, A ....csceeee i% 
Universal Product .....-.«++++ 45% 
vane | anoen GCerp ... 175 
St ire 17% 
Wileox Rich, | Perr 
D> Be Be. phatitecddeeaseeeecvsacy 42% 
Winter & Crampton, eee 26 
00 Young Spring & Wire ........ 59 
BANK AND TRUST COMPANIES. 
% American State ........-+-+++8 325 
30 Bank of Detroit .......-+..... 225 
10 Highland Park State 430 
5 Peoples Wayne County 815 
15 Fidelity Trust ............++. 505 
5 Union. Commerce Investment 575 





Sales. 
4,327 


215 Anglo & Lond Paris Nat. 203% 257% 

25,006 Transmerica Corp ......131% 130% 

“80 West Coast Corp ....... 27% 274 
STORES. 

1,600 Emporium Capwell Corp. 30% 28% 
110 Hale rs a Stores..... 24 24 
280 Magn _ reer *. 34% 34% 
500 Pv oe Gr “A... @ 

FOOD PRODUCTS 
420 Cal Packing ere neuss 7 77 
3,625 Dairy Dale Co “A 27 25 
19,52 ey We. amemnsecesnnse Ie 21% 

3,076 Golden State Milk Prod 56 52% 
834 Hunt Brothers ‘*A”’ 23 22% 
899 “ener Un Bak 30 

Se Oe Oe obdcbans sees san 27 
35 Leighton Industries “A. 18% 17% 
195 Do ‘*B’’ vot tr ctfs.... 10% wy 
82 Leslie-Cal Salt Co ...... 42 39 

INDUSTRIALS. 

Atlas Im Diesel Eng ‘‘A’’ 58 bros) 

Bean (John) Mfg ....... 46% 46 
Byron Jackson Pump Co | 74% 
Caterpillar Tractor 73% 
% Clorox Chemical Co .. 6 41% 
Crown Zellerbach v tc.. 23 22% 

ey Pree 96 ba 

Fageol Motors ....ccccee 6% 6 

5 Foster & Kleiser ....... 11% 11 

535 Ill Pacific Glass ‘‘A’’... 44% 42 

2,018 Jantzen Knitting Mills... 473 ee 44% 
AT Oliver Filters “Mh paceue 4 4014 

SS 2 8 grrr 40% 38% 
552 Paraffine Companies, Inc 84 84 
335 Sperry Flour Company... 94 92%, 

INSURANCE. 

1,390 Assoc Ins Fund, Inc. 10 10 
415 Firemen’s Fund Ins 144 142 
8: Do rights (w i) . +. 2 30 
310 Home Fire & Mar Ins. 44, 43% 

OILS. 

2,395 Honolulu Consol Oil B84 37% 

7,106 North Amer Oil ........ 313 273% 

4,331 Richfield Oil ........... 438% 41 

1,742 Shell Union Oil ......... 26% 26% 

13,733 Stand Oil of Cal ...... 684% 865 
410 Tidewater Assoc Oil 18% 18 

3,868 Union Oil Associates 7% 46 

37,290 Do rights 25 1.05 

7,296 Union Oil of Cal ....... 49% 47 

ee rarer ote 1.40 1.15 
PUBLIC UTILITIES 
240 Great West Pw pf.. 106% 

4,856 Pacific Gas & Elec. 60% 

3,704 Do ist preferred ...... 27% 

18,091 SUMMED onc cece cccd 3.40 3.3 

1,344 Pacific Sighting Corp. . 74 72 

4,076 Pacific Pub Sve “A” ... 22% 21% 

RADIO. 
15,623 Kolster Radio Corp 64 57% 
17,932 Magnavox Company RI, 7% 
SUGAR—PINEAPPLES 
454 Hawaiian Pineapple . 60% 0 
358 Union Sugar ............ 25% 25 
CURB STOCKS. 

18,300 Am Toll Bridge (Del)...1.10 1.05 
491 Bank of America 9 f 

1,570 Bk of Am of Calif.. 7 
45 C Neon Lights, Inc. sy 

3,695 Claude Neon. ...... 

1,700 C Neon Lt com, w 39 

2,085 Coen Cos, Inc, A t 

7,725 Columbia Steel ......... 2 

1,010 Con Chemical, A ....... y 
520 Crown Willamette pf ...101 100% 

1,776 Durant Motors of Calif... 13% 12% 

1,515 Fokker Aircraft Corp 25%  # 23% 

3,225 Gold Gate ..........++++ c 

33,620 Italo Pet Cp of Am..... 

BMT TO WE cccccicccescceres 2 

S208 1 O PF GO POS ccccccscces 9Y, 

S498 1 O PO BOW ocicesscces 5° 
30 Lockheed Aircraft ...... 16% 16% 
360 L A First Nat Bank....136% 135 
760 Maddux A Ls, vtec .... 11% 11% 
300 Marine Bancorporation.. 37% 37 
23 March Calcul (new) . 82% 30% 
450 Natl Auto Fibres, v t c.. 20 191% 
WH DDO 908 acsccccccscccecece 130 128 

35,995 Occidental Petrol ......3.40 2.65 

1,135 —s American ...... 36 34 
100 BE ca ccrecnsvvecsees 110 110 
200 Pac Coast Biscuit ...... 19 17% 
80 gtr Tee 45 4414 
740 Pac. Western Pree 19% 18% 

110,000 T’'almer Union Oil........ 08c O6c 
645 Kainier Pulp & Paper ... 33% 33 
515 Republic Pet new ...... 8% 7 
300 Schumach Wall Bd 15% 15% 
660 So Cal Edison .......... 2 
200 Sup Port Cement, 
ww F errr 
775 Thomas Allec, A........ 

44,800 Universal Cons Oil 2 

#0 Victor Weld Equip Co... 2 25 
110 Virden Packing Co. ..... 25 
. 
Baltimore 
STOCKS. 

Sales. High. Low 
1,182 Arundel Corporation . 42 40% 
15 Am Sts Pub Ser Co pf.. 95 95 
48 Atl C Line of Conn Stk.192 192 
257 Baltimore Trust ........ 188 185 
45 Baltimore Com Bank. 157 
1,598 Black & Decker Mfg.. 40 
CE ress 27 27 
27 Ches ‘ Pot Tel of Balt. 116 
212 Commercial Credit ...... 51% 
™ a WE. 3b060600e08 25 

7,720 Do rts wi.... 3 
61 Do warrants .......... 12 
™ Do a , a eres 24 
191 Do Ds o00sc00 000 cee 26 

2,306 Con ¢@ E L&Pnp..... 100 
37 De Ey Diiccceveese 111 111 
| oe eae 103 101% 
. oe UF? rrr 3% 3% 
Be eee + 108% 108 
417 Consolidation Coal Co. 17 17 
10 Continental Trust Co. ...290 289 
230 Davis Drug Stores Corp. 57 56% 
69 Equitable Trust Co..... 130 128 

2,005 = Rolling Mill. 33 30 

2,320 Perr re 33 31% 
280 Fidelity ane Deposit... .30% 299 





San Francisco 


BANKS AND TRUSTS. 
High. 
vere 140% 


Low 


American Company 140 


























Last. 





10 


43% 








Baltimore—Continued 











STOCKS. 
High. 

4 Fidelity Trust Co. a. 

3 First National Bank... 58% 
Finance Co Amer, A.. 12 
Houston Oil pf trust etfs 85% 
I Benesch & Sons, Inc, pf am% 

9 Finance Ser Co, A....... 

3 Maryland Casualty ..... 163 

2 Manufacturers Finance... 28% 

27 BO GE. ndpennsdehsneades 22 
ee eer aernRee 18% 
206 Merch & Min Transp.... 46% 
30 Maryland & Penna R R. 25 
271 Mononga V Tr Ry 7% pf. 27 
587 Md Mtg & Nat Title Co. 36% 
11  F Seer nde. 135 
200 Mt vom: Woodby Mills.. 14 
ee 2 RE Hee » 80% 
13 Natl Bank of ge 205 
20 National Cent Bank. 290 
1,342 New Amsterdam Cas. 88 
545 National Un Bk of Md. 1272 
Sf North Cent R R........ 87 
FF. er 31 
1% Pa Water & Power..... 4 
2 Real Est Trust Co, Inc..120 
820 Silica Gel Corp......... 27% 
30 Sthn Bankers Sec Corp. 53 
25 SOO: WE weshesaseomndesas 10 
10 Stand Gas aia Co. 15 
: 1 OE WD Desscasstczes 41 
U S Fid & ‘Guar Co,new 90 
0. Te fis ecuscasas 78 
Oe Pere reas. 1.00 
Unit Porto Rican Sugar. 43 
3 I RR it 7s arn 47% 
35 Union "Trust DO. osss00ss 1350 
114 Uni Rys & Elec Co...... 11% 
432 Western Natl Bank...... 42 
West Md Dairy Co, Inc. = 
OE” Rn ae ee 94% 
Do pi CS cswiseeepaens 4 
» Yellow Cab Co.. ‘vee e-as 20 
BONDS. 
$1,000 Alabama Con Coal & Ir 
Co ist 5s, 1933....... 98 
1,000 Baltimore City 4s, 1961. 99% 
1,€00 Jo 4s, 195 9944 
2,500 Do 4s, 99% 
300 Do 4s, 99% 
400 Do 4s, 99% 
100 Do 4s, 
Serial 99), 
5,000 Balt Trac Ist 4s, 1929.. 97 
8,500 Black & Decker Mtx as, 
1937 ... 
1,000 Con GE L & P ahs, i952, ts 
3.0UD DO Ga, 1D. ..scccocccs 1. 
1,000 Con Gas Co gen 4s, ‘4 9% 
1,000 Elk Horn Coal Corp 6s, 
Ee srintosshdeoneiek bt 
2,000 Fairmt 3 A waar Tr Co 
"' eReErer er 
1,000 Georgia ‘sthn & Fla RR 
RRR ers 98 
1,000 Hendler Cream 6s, 1946. 98% 
4,000 Houston Oil of Tex igs, 
SE nendsanpinediaauel 984 
10,000 Houston Nat Gas Corp 
i Bee  <ivcosteanacs 100 
1,000 Md El Ry 1Ist_ 5s, 1931.. 94% 
2,000 Monongahela Val Tr Co 
Bh, De s00scenwessas Hh 
£,000 Nixon Nitrat Wks, Inc, 
Cee, Dee. svancccisce 
1,000 Norf St Ry Co Ist is, 
1,4) North Av Market, Inc, 
Th, TE seceresscese0 96 
1,000 Oulsttee Timber Co 6s8,'35 94 
1,000 C W Poulson & Sons Cpt 
Co, Inc, 64s, 1941... 92 
31,000 Prud Ref Corp 6%s, 1943. 104%, 
7,000 Silica Gel Corp 6%s, 1952.101% 
3,000 United Porto Rican Sug 
CO Gas, Wits os sseas 35%, 
23,000 Un Rys Co 1st 48, 1949. 63% 
1,000 Sthn Bankers Sec Corp 
RSS eees & 102% 
26,000 United Rys inc 4s, 1940. 41 





4,000 Un Rys of El Co 6s, 1920 90% 
10,000 Do fdg Ss, 1936........ 624% 
SI00 To Gh, WOOP nc sccavnc 78 
21,000 Washn, Balto & Annap 
Ey 36, BOE sca cascs 84 
2,000 Washington & Vandemere 
% 4%s, 1947 ...... M% 
. . ° 
Cinclaiai 
STOCKS. 
High. 
Amer Laundry . coccee ORK 
Amer Rolling Mill....... 98 
7 Baldwin pf ..,..... 104 
7 Carey (Philip) . B30 
pos CO” rere 33%, 
44 City Ice & Fuel. ooes0s Se 
10 Cooper. new pf.......... 78 
of. ££. See . 38 
1,500 Eagle Pitcher 20% 
10 et Me wievegsesmenaece 102 
756 Formica socteeseenedee. Ge 
Pee A Ee cosa decane 58 
3 Globe Wernicke 89% 
1,161 Gruen Watch ........... m8, 
36 Do pf 15 
310 Hatfield Campbells 13% 
186 Kahns partic 40 
919 Kodel Radio A... 
322 Paragon os 
1,167 Procter & Gamble 
353 Pure Oil % pf 
So Oa Ee Sepereererr 
1) Putman Candy 
4 RESROSOER. oc wscpvsccces 
220 U S Playing Card 
48 U_S Print & Lith 
1 Do pf eceveees 
6 U 8S Shoe pf 
we WEG  Skdccerbesected 
PUBLIC UTILITIES. 
381 Cin Gas & Elec......... 08% 
47 Cin Sub Bell Tel PO 126% 
944 Cin Street Ry........... 53 
310 Cin . Stock Yards.. 40% 
75 C } 98% 
3 Do po re 
10 Ohio Bell 114% 
New Orleans 
LISTED STOCKS. 
Sales High. 
9 Chas A Kaufman Co....162% 
28 Hibernia Securities pf...105 
55 Hortman Salmen pf..... 40% 
2,595 Insurance Securities..... 32% 
103 4 -¥ * a « 45% 
oe BOO OE. ccosascseseedesas 07% 
78% Canal’ Bank & Tr Co....316 
5 Hibernia Bk & Tr Co.. -101 























Low. Last 
274 274 
584% 58% 
12 12 
85 85 
27% 2TH 
18 184 
160 161 
28% 281 
22 22 
18, 18% 
4% 4} 
25 2 
26 26 
36 et 
135 135 
13% 13% 
80% 80% 
275 295 
285 290) 
86% 7 
270 271% 
86% 87 
31 31 
92 92 
120 120) 
27 271 
52 a3 
100 100 
1s) | Br 
41 41 
86% 8x! 
75% 78 
83 1.00 
43 43 
47% 47} 
350 350 
11% = «11% 
40 42 
130 136 
94% 94% 
538% 43% 
2a 20 
99 99 
99% 99, 
99% 991, 
994 99% 
99% 90Yy 
99% 99 
994% 991, 
97 97 
150 150 
105 105 
104% 105 
99% 991, 
0 oO 
91% 91% 
48 98 
98% 81 
984 98% 
100 100 
94% 94% 
93% 93% 
97% 97 
105 105 
i 06 
M4 4 
92 92 
104% 104%, 
101 191 
96% 961 
63 62 
102% 102% 
40 40 
90 BOK, 
62 62 
78 78 
82 82%, 
94% H4y 
Low. Last 
RR, Rg Wy 
10% 90% 
104 104 
s2h 330 
33% 33 
Hoy 60% 
78 78 
37 37% 
20 20% 
102 102 
31 31 
4% 57% 
89% 89% 
14% 56 
114% 114% 
18 13 





98 98 
126 126 
51 52% 
40% 40% 
97% 97% 
ren TH 
113 114 
Low 
152% 
105 
40 
31% 
41 
07 
316 : 
101 101 
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Transactions on Out-of-Town Markets—Continued 





New Orleans—Continued 


LISTED BONDS. 


Sales. High. Low. Last. 
1,000 Canal & Claiborne ts.. a ts 108% 108% 
3,000 Little R Ry & El 5a..... ya bo 
2,000 Do ts . Seseee 101 101 101 
2000 NO® Carr R R ceaes 9% %w% 99% 
1,00 N O Pub Serv 5s, A..... 0% 95 ts) 


70 Do 4%s 91% 1% «91% 
3,000 O-leans Levee 5s, i946. 100% 10% =100% 
5,0) New Orleans City 4s..... 06 i 96 

4.0 N O Pub Imp 4s, 195 0, .. 9% 94% 94H 


CURB STOCKS. 





650, Gillican Chipley Co...... 104 10 10 
21 Huylers, Inc .......... _ 27 27 
1N © Pub Serv pf........107% 107% 107% 
126 Pan Amer Life Ins...... 46 45 45 
i Saenger Thea B......... 32 #2 32 
760 Stand Fruit .... ico. Se 10% 170% 
DO PE nccose ose 62% i 61 
Wesson (i! ..110 99% 0% 
“oi oe Oe .ceive acscececesceeae Cen sue 


CURB BONDS 
2,000 Atlanta Ld Ist 6%s,w w.108 103 103 


2.000 Do 7% notes, w w..... 97% 87% 97% 
1,00) Saenger Th 64%8,A, ex w.100% 100% 100% 


St. Louis 











STOCKS. 

Sales. High. Low. Last. 
131 First Natl Bank........420 400 410 
163 Natl Bank of Comm....191% 185 185 

4 63 Mere Trust .............-. 612 «60 «6610 
102 St Louis Union Trust... .530 5300530 
15 Amer Cred Ind.. .. 60 60 60 
MED sh cbc eset ckeneks . 36% 36% 36% 
a On OE seeds ccccevecncs 104 104 104 
WA Bentley De gcnececssanas 33 31% 31% 
23 Do pf ..... ecesceece 49 47 47 
» Michigan- Davis — as <6neene 14 14 14 
15 Boyd-Welsh ............. 38 38 38 
25 Brown Shoe 45% 43% 43% 
ED 6.6.0600¢666065.6000.8 Bail 45 45 
22 Burkart ....... oo) Sk 9 
COMME ecucuccascuces 18 18 18 
10 ‘Champion Pe cccesus 106 106 106 
115 Coca-Cola y wer “nee ne 414% 40% 40% 
370 Cons Lead, A ..... eeue ae 10% 10% 
310 Elder, gucecceseneseses 79 rh) 79 
1 Emerson pf ...........-108 108 103 
135 Ely Walker ..... sceeee 20% 20% 20% 
60 Ist (recone 107% 7% 107% 
Dt 2 chsaccocnneesnet 7% 87% 87% 
215 Fulton ..... ee 6 6% 
20 Globe Democrat pr. cael 118 118 
615 Ham Brown Shoe ..... 22 20 20 
3,710 Hussman Refrig ........ 35% 31 35 
aaa oosess Ee OS 
eT aero 
359 Hyd P B pfd .... 
25 Ind Pack ....... opesess 
3,467 Intl Shoe .......... wert 
a SP OE sececcecces - 
275 Johansen Shoe 
9 Johnson S-S ..... 
90 Koplar pf ..... 
3 Laclede Steel 
74 Lac Chr pf .........055+ 
25 ED Es dcncccnescosesce 
195 Marathon Shoe 
995 Mahoney Air 
347 Moloney, 
1, Mo Port Cem 
3,748 Natl Gandy 
* Do 
245 Pedigo. ‘Weber 6aséccanes 30 30% 
on 





2,211 Rice Stix 
R ant a, , 

4 it Scone pt equnde 6oueeés 
SP EM ds occcenesessesve 36 
10 St Louis Car ........... 

ba | Ge See FD cccccccsecs 





3,882 Wagne 

10 =Do " tio “days. 

BONDS. 

$1,000 E St Louis Sub 5s....... 9% 6 
2,000 Houston 5%s ............ 98% 98% 98% 
5,000 Moloney 5%s ........... 9% %wy By 
2,000 Natl B Met ts..........104% 104% 104% 
4,000 Seulling. tis ............. 100% 100% 100% 
1,000 St L Car Gs ............ 101 m1 101 
12,000 United Rys 48 .......... 84% 84% 84% 


Montreal 


STOCKS. 
High. Low. Last 
Be BS Paccccesicses 49 45 4 
Alt F pf ae eeeeeeees » 85 85 
yerta Pac Grain, A 0 H74 a7 
“s, jremepdbereee 90% i gor 
Asbestos Corp ........... 19% 18 18 
7 Do non-cum pf.. 62% 60 62 
Atlantic Sugar Refineries Rts, 14% 14% 
Bell Telephone .......... 7% 170 170 
BC Fish & P cum red pf oe 8% 8% 
% Brading Breweries ...... 23% 2% 25% 


Brazilian, T, L & P, new. 75 67 *ebi7T% 
§ British Empire Steel. a 3 omy 





Do cum tat pf.......... : 36% 36% 
Do cum 2d pf........... 11% 9 11 

Brit Columbia Packers... 27 2% W% 
Brit Columbia Pwr, A... 56% 53% i 

> errr rer 37 35 35% 
Brompton Pulp & P...... 40 37 38 
Bruck Silk Mills......... 3% 30% 32 
7 Bidg Vrods non-voting, A 45 42% 43 

» Canada Pwr & laper.... 30 28 29% 
Canadian Brewing ....... 28 26% 27 
Canadian Bronze ...... . B6 Toy «678 
BD BE cccccnesccseces 111 ill iit 
Canadian Car & Fary. .170 146, 149 
I © osssces ‘ -.-178 168 170 
Canada Cement ......... 29 27 28 
Do 6%% cum pf........ bu) 9 99 

Can Firs & Forg, A..... 28 24% 27% 
MT cine shee Rbheen tens 2k 23 28 
Canadian Gen Elec pf.... #0 60 60 

7,407 Canadian Indus Alcohol. 42% 40% 40% 
Snare aT 36 36 
161 Can Iron Fdrs non-cum pf &5 a o 
100 Canadian Locomotive .... 60 60 60 

2,842 —— 8S S Lines .... 47 44 

‘4 ear elrn 97 m 97 
10,761 Cockobutt Piow phenennee 18 444 45 
3,890 Con Mining & Sens. 510 4TH 485, 
14,791 Dominion Bridge ........ 108 7 100 
310 Dominion Glass ......... 190 180 180 
135 Dominion Steel .......... + ii] 5 
470 Dominion Textile ........ 106 105 106 

140 Donnacona Paper ....... 22 21% #=21% 


2 
415 Enamel & Heating Prods. 33 32 32 
482 Pemmeuet seg CnaCeep. new. 43% 40 40 
3.58% Fraser Cos ...... - 7% TP 74% 








Montreal—Continued 








STOCKS. 
Sales. High. 
5,844 General Steel Wares..... 40 
655 Gurd, Charles & Co...... 40 
7,416 Hamilton Bridge ........ 74 
204 Do 6%% cum pf........ oF 9. 

4 Hollinger Con Gola M...8.75 8.75 *8.75 
336,455 Intl Nickel of Canada. 65% 58 59% 
1,066 Intl Power ..........+... 3 20% «4 
370 »=6Do 7% cum red ist pf.. 08 7 97 
460 Jamaica Public Service... 31 31 31 
1,490 Lake of Woods Mfg, new 61 “Ho *60 
OP BD OF ccccecgcccccesces 118 = 118 

155 Lake Ontario seems... 6 
3,068 Lindsay C W Co ..... . 2 4% *48 
341 Do 6%% pe PE 125 108 #125 
1,205 Lyall Construction 57% 53 a3 
15.960 Massey-Harris .......... 93 88% 89 
50 Mitchell (J S) Co 7% cum 
POG BE ncccccecces 1% 105 105 
360 Montreal Cottons ........ 125 115 mm 
5,104 Montreal L, H & P Con..115% 110 iit 
25 Montreal Loan & Mtge.. 51 51 51 
3,705 National Brewerles ...... 136 130 130 
200 National Brick ....... 6 5 6 
a Mn ie wcudedwoan aac 82 R4y, 
2 931 National Steel + PETE 112 «e112 
160 Ogilvie Flour Mills..... . 606 00 600 
25 Do cum pf.... are 135 135 135 
63 Ottawa Trac tion ........ 8% nT 57 
9 Penmans ..........++++.- 101 9 101 
495 Pt Alfred Pulp & Paper... 63% 638 63% 
131 Do 7% cum pf a ae 98 98 
16,283 Power Corp of C anada. ..120 111 112% 
f = Price Bros ee . 76 re) 7 
4,152 Quebec Power ... ot 88% 88% 
580 St Lawrence Flour Mills. 36 3 36 
9,073 Shawinigan Water & P.. 91% 87% 88 
40 Sherwin-Williams ..... {280 230 230 
1,085 Simon (H) & Sons....... 48 4 
146 =Do 7% cum pf... .. 105% 105 105% 
120 Southern Can Pwr, new.. 6% ot rte 
5,378 Steel of Canada, new. 58y% |= TY 
CS rer aa iis) 
i. St Maurice Val red pf os 98 
116 Tooke Bros aseanaceee r-) 2 
SP BD BO ccccccccsccuseces fs 73 73 
498 Wayagamack © Gb. .sccs0 69 *71 
234 Western Groters ........ 38 37 37 
224 Windsor Hotel .......... 35 33% 35 
i Winnipeg Electric ....... 84% 6 ee 
Bs Do pf : —S CC 107 107 
BANKS. 
14 Canadienne Nationale ...182 180 e182 


352 «9354 
260 e269 
375 *e380 
402-402 
368 *%e370 
272% *e272% 


476 Commerce 

30 Dominion 

234 Montreal - 
176 Nova Scotia . 
47> Royal ..... 
101 Toronto 


DOMINION GOVERNMENT BONDS. 





$8,400 Dom of Can War woh 1}100.00 100.15 


BM ED cccacnceceondes - 101.75 [1101.50 101.75 
118,600 Victory Loan ........ 102. 10 i\368-38 102,00 
17,900 Do ... ua ees + 102.15 |}101.60 102.00 

eR dasdvedindecanee 105.50 |/104.90 105.30 
16,900 Renewal ............. 101.45 |[100.70 101.45 
10,300 Refunding ceecevcess- 102.50 101.66 102.15 
I ne aie sae 98.00 97.75 97.75 

00 De ranean 46eGbees 98.30 |/97.45 98.30 





BONDS. 


$1,000 Asbestos Corp ist mtge.. 95 9 % 
6,500 Do gen mtge........... 86 RI RG 
17,900 Can Pwr & Paper debs... 86 x4 84 
3,000 Montreal Tramways ..... q g 
1,000 Do gen mtge, A...... 96% 6% WW 
300 Wayagamack P & P....||10€ |]100 ||100 
*Ex dividend. - ||Odd lots. ‘pBonus. eEx rights. 


CURB EXCHANGE. 
MISCELLANEOUS. 


1,389 Associated Breweries .... 30 29 29% 
CR tk sa ening acsiny 94% m4 
1,485 Attendu Engines ........ 2 1% 1 
30 Belding Corticelli ....... 150 150 150 
2 et British-American Oi] .... 55 52 52 
) Can Dredge & Dock...... 8% 80% «81 
790 Canadian Vickers ....... 43 40 40 
| be pep epetaet 92% 2 92 
205 Canadian Wineries ...... 11 10 11 
0 Cosgrave Brewery ....... 4% 4 4 


ry 4 
205 Curtiss-Reid Aircraft pf. 31 31 31 
7,239 Distiller Corp Seagrams. 27% 23 24% 
1,070 Dominion Engrg Works. 107 100 105 
1,991 Dryden Paper ........-- 2 
511 Eastern Dairie: 
4,820 Federal Distillery oe. ae 
24.060 Home Oil Co...........- 8.25. 
484 Howard Smith .......... 
100 =Do pf naséastidos : 
220 Howe Lumber Co. «% 
3,691 Imperial Oi] ............. { 
3,303 Imperial Tobacco of Can. 
20,873 International Pet ....... a 
10,899 McSoll-Frontenac Oi) .... 
28 Mitchell, Robert & Co.... 
217 Montreal Exhibition Co,A 
200 National gyn 
1,020 Page-Herse. 
#25 Regent Knitting Mills. 
40 Reliance Grain .......... 
Sarnia Bridge, A........ d 
Bo Do 
hy 330 Walker-Gooderham ...... 
1,217 Western Steel Products. . 


PUBLIC UTILITY STOCKS. 





330 Can Northern lower.....147 145 145 
1,005 Foreign Power Secur..... 36 3% «686 
7% Hydroelec Securities 35% 37 








337 Intenatl Utilities, A...... 454 44% 45% 
FO rrr . 8 28 18% 
% Manitoba Power ........ 95 Lua) Ls) 


0 Pwr Corp of Can cum pf.100% 100% 100% 
79 Southern Can Power pf. .108 108 108 
47 United Securities pf... 105 tan 105 


MINING STOCKS. 





51,800 Abana Mines ......... 2.00 2.47 2.55 
5,100 Albain-Ex ........-... 17 ss) 10% 
6,453 Amulet Mines ........ 2.80 2.00 2.60 
“0 Argonaut Con ........ 3 3 3 
300 Baldwin .......220000. Ah, 4% 4% 
2 Coast Copper ........63.00 63.00 653.00 
00 Columbus Kirkland .. 3% 3% 3% 
BABI Depey 2... cccrccccses 0 9 » 
3,000 Gold Hill Mines....... 7% 7 ™% 
5,000 Grover-Daly Mines .. We, 8% 4% 
100 Lake Shore Mines... .. 20.90 20.90 20.90 
700 Laval Quebec ........ 8 q 8 
1 Mining Corp ........ 5.08 5.05 5.05 
13,497 Noranda Mines ......14.50 60.00 60.25 
GR MD cc cccccccccscces 1.50 1.25 1.30 
3,500 Stadrcona ............ 15% 14 Ww 
1,925 Sunloch Mines ....... 4.25 4.00 4.25 
110 Tech-Hughes Gold M.. 8.85 8.85 8.85 
1,900 Towagamac .......... 2.85 2.65 2.65 








Toronto 


LISTED STOCKS. 
Sales. Hi 
170 Abitibi . news 
230 —" PER, Bicvescccece 


3 pf 

61 Am " dhies Bk pf 

219 Bell Telephone 
6,303 Braz T L & P, 





545 Brant Cord pf .......... 23 
25 Brewers & Dist 
7065 Br muptee | © Be Wscccus 11 o% 

Se EE, OD, ccccccncasecas 45 42 43 
100 Brompton ........... ... 36% 36% 36% 
ff St 4 Poe. 81 79 79% 

5 Can Bread ...... 160 160 160 
30 6©Do pf ... 
ne oweceneneeeeGe 


© scatihincacewne 
22 Can Bak Ist OG ceeds 
90 Can Brew 
330 Can Canners 
54 Do Ist pf 
5 Do con pf 
Can Dredging 
1 





228 Can Gen Elec ‘pf 
740 Can Gyp & Ala 
35 Can Oil, new 
| 2 2 arr 
1,100 City Dairy . 
3074 Cockshutt Plow ......... 
405 Conduits, Ltd, new .... 2 
2439 Con Smelters ...... wees 

91 Consumers Gas ...... 
905 Cosmos Imp ....... ‘ 
9 Do 
125 Dom Stores .... 
0 Fast S Prod ..... 
200 Fam Players, new 

15 Gilman Fan 
EE Bhdiae dk tae eseces 
299 Goodyear Tire OE ccccse 

55 Ham Dairies ..... 
BI 
1,050 
40 rr 
5 Int Millg Ist pf ..... as 
170,516 Int Nickel ......s....... 
106 Int Utilities, A ......... 4H 

Do B 








PE, dccsesaeccne 
Canada Cement 

|  =o—=E re 
29 Can Bakeries .......... d 
222 Easy Washing Machine... 34 
6@ Canada Dry ........... 7 
1,42 General Steel Wares.... 
165 Hinde & Dauche 

461 Simpson, Ltd ........... 











432 Riverside Silk, A ...... 3° 
oe) arr 
10 eee 
1,581 Loblaw ......... 
12 Oe 
586 Standard Steel Prod 
te 3 eae 
arr rrr ni 
a ee 2 ctneeced Kees ida 
5.200 Mase Harris ........... 
- 2 Aer xe 
1,694 McKinnon Ind ikeneeun ie 1 
Cie Ge GOD bd ccscesccces 34 33 BBY. 
425 Muirhea@’s C ........... 9% 9 
215 Nat Grocers pf ......... 102% Wi% 102 
*% Orange Crush ...... .. 16% 164 16% 
82 Do 2d pf Asner Re 35% 34 a4 
451 Photo Engravers ........ 40 39 Bs) 
300 Pressed Metals ..... . 24 23 23%, 
|. - Saaeerererr 30 30 30 
OE Nedenseevecscocdce 68 6S 6% 
( oO Pp ERE PPO aR: 1M) oy bd 
17 Russel] pt Eheveenecesces 111 110 111 
460 Shredded Wheat ....... 100 93 § 
at Stanfords, Lid ......... 9% 9 
DM sedwearns+s 85 
1,087 Steel of Can 57 5 
1145 Do pf..... . 56 
186 Twin City oas'a ae 46 50 
, to | eee 74 83 84 
ee EE ccescaccsesce 37% =. 36 36% 
25 OT nebacvesanteann’ 104% 104% 104% 
4,144 =, BD cccesisenned 115 94 94 
i@f BE cccccccses ooonee 101 101 
uw Winnipeg i énsneses - 78% 78% $$7T8% 
210 Zimmerknit_........ .....- 11 9 g 
We MP OD Sewswvecesavecaes 80 RO xO 


CURB STOCKS. 











125 B C Packers ... 27% 
2 Can Malting ............ : 31 
Can Vinegars 3 35% 
Can Wineries 114 
py Brew 27% 
5 D Pree ...... 12.00 
Distillers Corp 2 24 
Farmers Dairy ......... 34 33% 34 
7 Goodyear Tire 280 = 280 
1G W Saddlery 2 24 
© pe... 96 96% 
5 Ime Tob 11 11% 
Durant Motors Sinan ae 20 22 
a, Sarre re 39 40 
pf a 125 5 
Can Bud 10 10° 
Honey Dew 28 3 
a Paving 36 37% 
pt 117 120 
Mercury Mills 43 43 
93 93 
Pelissiers 6 th 
Robinson Cone ......... 33 29 33 
2 Service Station ......... 76 71 £4 
Standard Pav .......... 1 39 30 
7 a hacer esse mecece 7% 5O 
eteicceseataose : 97 97 97 
Tip Top ED. cisicvcne 43 2 42 
PO EE 108 107 107 
5 United Fuel Investments. 24 23 23 
errr rrr Bd 83 R53 
Wemele Mfg .......... 31% 2% 31 
OIL STOCKS. 
12,386 Brit Amer Oi] .......... By) 52 52% 
405 Foothills Oii & Gas..... 3.50 4.50 
fF i ere 3.75 7.00 
Se ED GEE, acccsecccacesees 92 92 
12,660 Internat Petroleum ..... 58 as) 53% 
1,211 “© Frontenac 35 32 34 
AE ot age havedien 91% 91 91% 
1,360 North’ "Star GHP ssenecéce 13.00 12.00 13.00 
oa f ‘ 5.25 5.25 
37% #0 
39 q 
37 37 





Ore 


2,420 Coast Copper 
775 Hudson Pay 
2,400 Kirkland Lake 

30 Mining Corp 
15,470 Noranda ........... 
500 Pend Orielle 7 
18,065 Sherritt Gordon ........ 9.25 8.5 8.75 








Toronto—Continued 
MINING STOCKS. 
Sales. High. Low. Last. 
18,240 Sudbury Basin .. ..12.50 11.00 12.00 
450 Teck Hughes . - 9.15 SOO 9.15 
900 Wright-Hargreaves - 2.0% 2.00 2.00 


BANK STOCKS. 


243 Commerce ..... - 360 350 359 
42 Dominion ..... . 270 267 270 
112 Imperial ....... en 277 272% 275 
127 Montreal ....... e 395 375 375 
41 Nova Scotia ‘ .4064% 403 406 
J. Fee : 378 370 370 
BP PEO | sé vcvaceseess .. 275 270 272 


Pittsburgh 


STOCKS. 
Sales. High. Low. Last. 
2,000 Alum Goods Mfg....... 37 35 35 
10 Am W GI Mach pf - 4% 4% 49% 
7,529 Arkansas Gas .......... 4% 3h 
Se Oe ME sécceaessoes oo Ble 84 
2,016 Armstrong Cork ........ 62 61% 
269 Blaw Knox ...... ‘ 40 “30% 30% 
410 Carnegie Metals ........ 18 17% 18 
22h Cent Ohio Steel ......... 27 2 27 
40 Consol Gas pf... * - 26 26 26 
110 Consol Ice ........ a 5 5 5 
1,250 Crandall, McK & H , 27% 27 27% 
780 Devonian Oil ....... ere 7 7 
945 Dixie Gas & Utilities.... 13% 12% 12% 
100 SPSS errs... 76 76 
60 Har Walker ... ‘ $58 58 58 
-  F eae 110 110 110 
175 Ind Brew ...... cos 2 1 1 
Ce BP OF ccccctsesess 2 *1% 2% 


Dp wind 
41 Jones & Laughlin pf....121 121 121 
370 Bashers Gas & C pf....1038% 103% 103% 
33 34 








753 Lib Dairy Prod ......... 34 
je 3 Perey - +. 106 106 106 

3,111 Lone Btar aa 72 72 
365 McKinney Mfg ...... ‘ 16% 15 15 

1,125 Natl Fireproof coccccccce 16 14 14 

< > T° gece 35 34% 34% 
585 Pitts Brew ........ ean, “ae 3 3 

- SY 2 Bere 8 6% 

730 Pitts Investment Sec.. 31% 31 31 

231 Pitts Plate Glass... 7 #9 0% 
510 Pitts Screw Bolt... 88 83 

70 Pitts ag Fdy 38 : 38 

200 =Do pf ..... - bs 851% 854. 
470 pipenenth ee «seas , 27 25% 
270 Reymer Bros .... 27% 26% 
100 Rich & Boyn pf.. - 17 

3) Salt Creek Oijl..... -. 5% 55 

7,500 San Toy Min ... ‘i 13 12 
220 Stan Sanitary , 49% ASV, 
290 Stan Steel Spring ....... 81 79% w80 
325 Sub Elect Dev. ‘ 26 86, 26 26 
295 Union Steel Casting ... 20% *20 20 
25 Union Storage .. ine ae 42 42 

1,305 United Eng & Fdy. 4% 39% 44 
45 United States Glass 12 12 12 
287 West Air Brake — 47% 47% 
200 Wiser Oil ......... 14% *14% 14% 
390 Witherow Steel ... 72% + #72 72% 

5 Exchange Nat Bk ... 90 90 
BONDS 
2,000 Pitts Brew, @s..... wee 90 v0 90 
UNLISTED. 

8,115 D L Clark (wi). , 20 18 19 
785 Oil Well Sup Invest. 37 36 3614 
310 Penn Indust pf units 111 110% 111 

25,240 Pitts Screw Bolt wi..... 26% “24% 25 
230 Vanadium Alloy Steel... 64% 62 tid 

24,463 West —, Ser (war)..,.. 2 24% 27 
| we | + ore . 27% 24% 27% 

2,085 Witherow Steel (w. i.) .. 68 64 64 
50 Hach-Linnr pf....... - 41% 41% 41% 
120 Oil W Sup Inv pf.. .-110 110 110 

RIGHTS 
100 Armstrong Corp .. ao ly 1 
+ New high. * New ive. . wine 
wi When issued. tc Temporary certificates, 
‘Seattle 
STOCKS. 
1d. 1. 
Arcade Building Co ts...... ™ ny 
W. E. =r as ws 
Bloedel-Donovan Timber Gis. ..103 
Carnation Milk Products pf.. . 107 
Centennial Mills Ist pf (no par)...... 32 
Cheasty Bldg tis.......... : . 98 ae 
Cc, Lilly 7% cum pf..... od 46. 6s 90 
Community Hotel 7s...... 89 91 
Dexter Horton Bldg 6s........ - @ - 
Dexter Horton Nat Bank Stock 480 ~° 515 
Diversified Sec Corp 5%s.. 98% 99% 
Eldridge Securities Corp 6s, deb... 100 
Exchange Bldg 6%s —— warrants).. 95 a7 96% 
Do warrants ..... ——— 3% 
i = repre os 98% 
First Nat Bank Stock, Portland.... a. 310 
+First Realty Corp, A, pf.. a 12% 
Fisher Flouring Mills 7s pt - 102% 1€4 
General Ins Co.............. s os 550 
Marine Bancorporation ... : -- 6 364% 
Medical Dental! Bldg ee .. 99 
tw. antaceage . ay . 100 
*Do cum pf eee - 45% 47% 
Metropolitan Bldg ‘Co és. Sa -.-100% . 
Metropolitan investment Co -. 98 ve 
Mount Baker Bldg 6s...... one a 101 
Northern Life Tower os cooese OO 
Olympic Hotel 6s......... 98 ty 
“Fae American Co...... ; a 
. 2 See epee: , 5 12 
Pacific Coast Biscuit ...... waa _ 0” 
Pacific Coast Cement Co 6s as 96 
Peoples Bank & Trust Co.... eae 550 
PSs aw Co, 6-28........ -. 99% 100 
I BO avcccsscecessccce . --- 9% 
PS'P & L 6s, Feb, 1930...... -- 0% . 
~ ts, Aug, | pei ; xen ae 100 
68 PES .. 98 100 
peaiie Pulp & Paper 7s. ; --104% 105 
Richfield Oil Co 7% pf..... 244 2% 
Seattle Chamber of Com 5\%s ee is) 
Seattle Electric 5s, 1989.... - & 

Seattle senting Cses veces . w oe 
Do Ge, notes .........: ‘ 97% 69 

Seattle ‘National Bank Stock (new)... .110 110% 
Skinner Bldg 6s, 1980 100 101 
Superior Portland Cem ..... oo a 
Thomsen Clark Timber 7s. . 8 100 
United Bond & Share @s....... 100 

i Pe cin biedvcenaens - 36% 38 

tUnited Corporation part pf. . 82 33% 
United Pac Cas Ins Units 285 295 
Wash Co-Op E & P Ist mtg és -» 100 Se 
Wats Iron Works.... ie ke 120 
Washington Veneer 6%s. --. 09% 1900 


West Coast Bancorporation ‘ ; 
*Ex dividend. +When, as, if issued hasis tEx 
rights. 


nde ae * 


 ampanaet me_ 


— ii beer a 


/ 
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Transactions on Out-of-Town Markets—Continued 





Chicago 





STOCKS. 

Sales High 
550 Acme Steel .......-..--- 90 
650 Adams Mfg Co 42 
400 Adams Roy .... 19 

1,200 All Amer Moh. . & 
5,250 All Prod Co..........+-. 72 
7,000 — Les Ind. 53% 
WO Do pf...ccccccccccccess 49 
500 A... Colestype $5560 nen00' 48 
359 Am Comaseretal Alcohol. 84 
1,050 Do rights ...........+.. + 
1,350 ~- Com Power, A...... 26 
O OB cccccccscccsecccces 3 
150 an Public Util prior *. 95 
85 Am Public Service pf... .100 
7,100 Am Service, B..........- 5 
700 Am States Public “Service 27 
5,100 Do A, rights...... pian “a 
600 =~Do B, rights........... 3% 

24,950 Assoc Art Metal W...... 53 

927 Am Asso Apparel ...... 7 
3,230 Asso Tel Co............+ 27% 
BD BEBO TA cccccccccecqcee 58% 

4,700 Atlas Stores ............ 68 
27,150 Auburn Auto ........... 59% 
1,700 Auto ow conv pf..... 35% 

956 Backstay Welt -. + 


300 Baldwin Rubber 
2,850 Bastian Blessing 
750 Baxter Laundry 








550 Beatrice Creamery ...... 92 
18,050 Bendix Corp ............ 117 
41,850 Do rights ............- 2% 
42,600 ous EE béesvcoscns 142% 

35 Doi conéovcces ssecees 103% 
15,900 = SD esc.ccencenese 4 

100 Brach & Sons........... 27 
4,100 Binks Mfg Co........... 

300 — Star Elec, A 

m2. BEE De cccccscees 344 
Brown F & Wire...... 3¢ 
)O Butler Brothers ......... 37 
Campbell W C Foundry... 43% 
Canal Construction ccs SON 
Castle A M......sccc0s- 74 
Ceco Mfg Corp.......... 72% 
Be Be ccccsccnscees 64 
Central Ill Pub Serv pf. 8 
— 8 ecises Pwr pf bo 
Pa Pubiic Service, D 37 
Sl rerreeererrerrs. 2% 
Central S W_ Utilities... 82 
206 2) eer 101% 
PO PE vc cccccccoccecsece 7 
Chain Belt ...... +nvewses 55% 
Cherry Berred .ccccccces 54k. 
Chicago C & Con Rwy... 1% 
_ Peery 22 
Chicago Elec Mfg..... 15 





Chicago Jeff Fuse. 54% 
Chicago, N S & Milw RR 20% 
3 ae ere 64 

sf ee 








Chicago Railways, Ser 2 3% 
Chicago Rap Tr pr pf, A.100 
Chicago Corp 34 
Do units ........ . T5% 
Chicago Radio Stores.... 31 
50 Chicago Towel pf........ 95 
Chicago Yellow Cab..... 32 
Club Aluminum ......... 33% 
Coleman L & S.......... 8 
Commonwealth Edison. ..241% 
¥) Commonwealth Util Corp 40% 
Cc ity Teleph cose S28 
Consumers Co .......... 11% 
DO Warrants .......0-. 4% 
Construct Material Corp. 4 
GE Rada cas barnee 
GD GD ascccccececcccs ar 
ee 117% 
Curtis” 2 eee 36% 
TE ones cacees 14% 
Decker & Cohn.......... 20 
Elec Household ........ 44 
Elec Research Laborat.. 17% 
Empire Gas & F 7% pt. 98 





pf 945 

Fabric Finishing Co..... 24% 
Federal Pub Co......... 27 

Fitzsimmons & Connell. . 65% 
Foote Brothers ......... 27 

ay Spring & Bumper, A 49% 

| SNS ren 49% 
Gerlach PE mos pa.g aatienn 26 
Ye eee ier 30 


Gleaner Comb Harvester.111 
Godchaux 38 
Goldblatt Brothers ...... 32: 








Great Lakes Aircraft.... 28 
Great Lakes Dredge..... 255 
+ Greif Brothers .......... 40 
Grigsby Grunow . . 178% 
Hahn Department Store. 50% 
OES 
Hart Carter 4 
Hart, S 188 
Hershey Corp, A.. 58% 
1 UR ey <a aGebiprs 59 
Hibbard S B & Co...... oi 
SeOtmees COP. Boccccseses 55 
—— pe ean a 5, 
ED Dcneiene suse phacmes 59% 
Ilinoie reece 384 
Ind Pneu Tool........... 54% 
Insull Util Inv.......... 53 
OD. eeknneéeedn.canese 250 
wh, 2 Tt Sees? BH 
Iron Fire v t c.......... 34g 
) Kalamazoo St .......... 122 
5 De SEE ce accuses 17 





Kirsch 
Lane Drug 
Yo pf 
La S 
Leath 
Do pf a 
3” | RRR Ree 13% 
Lincoln Print ........... 44% 
DO WOPTOMES 2... cccces 5% 
Lindsay Light .......... 4% 
i. 2s  eeeaneeere 301% 
CEE cacakawages o ) 
Lynch G & Mach........ 28% 
Mead eee 
4 Ff eee 
500 Mapes Cons ............. 41% 
100 McCord R & M, A...... 4he 
700 Marks B T cv pf TS ea 28 
1,600 jeaterial DE > ait oaae hin 40 
200 McQuay Nor ............ 62 
850 Mere Discount .......... 28 % 
1,250 Mer & M p pf........... 30% 
2,600 Mid Cont Lau........... 34 
Seen Meee WH DRE. on ccc cccees 187 
63,000 __ 2” ERR Rae 8% 
ee! ee 103% 
600 Mid W Util pf........... 121 
ce nee 127 








Chicago—Continued 






































STOCKS. 

Saies. y. Last. 
50 Do 6% SUPT OT 103 
101 Mid Steel "prod 100 
286 Midland U pr pf.. . Oy q ” 
390 Do mr -, § » 
266 86 

1,160 Miller & Fiped. Keeneeneesa Ww ARN 
1,200 Minn H 61% 

800 Monighan Mfg a 

400 oo Ce Dic ccscccccss 24 

250 OE dedsnnccsidecaess 44 

950 M Ward, CLA 131% 

800 Monsanta Ch ........... 124 
2,500 Modine Mfg ............. if a7 
3,550 Mohawk Rubber ..... 5 55 55% 

850 Morgan Litho ........ 49 4x 48 
12,250 Morrell, John ........... 66% 6:1 64% 
15,000 McKan P Line........... 30 24 20 

100 Mosser Lea .... 24% WW, 
6,200 Muncie Gear, 27 27% 
<a 24% 2% 
2,650 Muske M Spe............ 32% 31 31% 
3,200 Nachman Sps okt eeennen 69 64% 64% 
1,050 Nat B 3D ot) 50 
4,400 Nat 28% $2 
4,250 Nat El Pw, ‘A. Be) 35 
X23. errr re. 44 44% 
9,150 Nat Standard .. 48 418% 

150 N Eng P pf w 97 97 

30 Neve Drug » 9 
_ 2 eS Serer 27% 27% 
Noblitt Spks 42% 44% 
0 North Am 48 58% 
No Am Gas Co 24% 2% 
Northwest Eng 5) 44 45 
N W Util pr pf 101% 101% 101% 
Oil O Matic..... 26% 2% 22% 
Ontario Mfg 35 33% -33% 
Pac P Ser Co 23% ##21% 21% 
Pac West O Co 19 18% 19 
Parker Pen Co.......... 51% 50 50 

400 Penn G & E.........4++. 2 23% 24 

.450 Peoples L & P Co........ 58 54 36 
1,050 Perfect Circle ........... 54 50 ED | 
5,250 Poor Co ....ccccccccccee 31 28% 29% 

FED PU TD ccsccvcvesccess 38 35 35% 
2,900 Pines Winfrt 200s 

300 Process Co .... 26% 28 

239 Public Service 241 245 
1,621 Pub Sve no p 241 245 

i te 2 eee 147-147 

85 — Oats 365 365 

111 DE ccctovcrccccsoces 117 117 
3,400 Raltheon Mfg 36% «58 
4,100 Reliance Mfg 24% 2 

750 Richards, Elmer inane ae 28 
500 Bote GOOr ..cccccccccses 18% 52 13 Ye 
50 Ryan Car ... 5 15 15 
3,350 Ryerson, J T. 43% 41 41 
300 Sangamo Elec | Seiseeesees 40% 40 Me 
1,550 Saunders, C A.......... 66 Bi 66 
4 ees 51 47 
35 Seaboard Pub S.......-.- 9 9% 94% 
90 Sha Ter Oil pf.......... 100 99 100 

565 Sheffield Steel ........-- 804% 75 75 
1,480 Signode S & S Co....... 19 17% 18% 

650 Do warrants .......... 3 2% 3 

C50 Be BF ncccccs 28% 30 
43,950 Sonat Tube 36 36% 

850 So Cal Pow, 25 25 

48 WL & P pf.......--.- 90% SH% 
8,050 Std Drdg cv pf 37% 37% 
4,400 Std Pub 8 A....cceeceee & 3 2% 32 
2,400 Sterl M Truck........... 35 34 34 
4,450 Steinite Radio .......... 44 37 3M 

650 Storkline Fur............ 28% 27% 28 
8,050 Studebaker M O......... 19% 817 18% 
BIRD TS BD cacccccccsevcecces 27 2h 
3,800 Super Md Corp.. o a 65% «67 
1,550 Swift & Co....... 135 134 134 
3,000 Swift Intl .........+++-- 33 33 

500 Suther Paper .......++-- 18% = «18 
1,000 Tenn Prod ........++.... 25 25 
2,800 Time O St Con 31% 31% 

900 Thompson, J R.......... 53% «462453 53 
5,300 Do rights ......---s+ 1 % 

259 Twelfth St Stores, A.... 24% 24 24 
3,500 United Corp pf ........- 5% 32% #i35% 
6,550 Union Dry Dock ........ 22% 22 22 
2,300 United Gas ........ 35% 33 33. 

106 Un Pub Util pf .... 82 81% 81% 
2,450 United Repro ........... 38 35 3 
3,950 U S.Gypsum ............ 64% 62 62% 

150 Do pr pale ...cccscccee 50 48 48 

150 Univ Theatre ........... 13 13 13 

250 U S Rad & Tel.......... 125 O04 114% 

Utah Rad Pr ...cccsccce 50 22% #$.22% 
oo eee 31 20% 20% 
Perce 31 25 25% 

556 Van Sicklen ............ 35 34 34% 

475 Vesta Battery ..........- 15 14 15 

ME WE OE oo oc hac iacsesas 35 33% 34% 
3,800 Vorel p pf .....-.seeeee 54 48% 49 
1,800 Warchel ........ccccccces 23° 20% 20% 
LABS DO CV PE .ncccccccccess 33% 31 32 
i. eer eee 24 20% 20% 

10 Walgreen pf 104% 104% 104% 

100 Oo warrants .......... 57 57 57 

270 Waukesha Motor ........171 169% 169% 

500 Wayne P pf ..........+. 40% 40% 40% 
1,800 Wil Low Cafe .......... 25 24% 25 
1,150 W Pwr L & Tel......... 34% 34 34 
11,500 Westark Rad § ........ 60% Oi 52% 

450 Wieboldt St In .......... 51% «O51 51 
3,100 Wileox R Pr, A......... 49 45 45 
Dee OO BD: covesscccsvesesses 47 424% 42% 
1,900 Winton Engine .......... 85 73 75 

100 Wisconsin Parts ........ 63 63 63 

200 Wolverine Cement ...... 7 6% 6% 
1. 250 Woodr Edwards ........ 27% 27 274s 

150 Yates Mach ............. 31% 27% 

63 "200 Zenith Radio ............ 59% «=O 5oy 

BONDS 
$3,000 C Art I Gs, 1938......... 4 
8,000 Chi City Rys 5s, 1927 81% 81% 81% 
22, -. kt See 79 79 79 
S000 Tie Beetee A ccccccccce 60 60 60 
8,000 Chi St 63, 1943.......... 96 96 96 
4,000 Chi Rys B 5s, 1927...... 41% 41% 41% 
4,000 Comwith Edis’ 5s, 1943...104 1 104 
2,000 E P N G 6s, > 1 
2,000 E I P T 6%s 99 
16,000 Ins U 5s, 1 
1,000 Metro E R 4s, 1939 
2,000 Pet M 6s, 

5,000 U Un P $s 61s, 1933 
3,000 Sax 6s, 1938 
5,000 St Tel 6s, 

1,000 Swift 5s, 
10,000 Wr I 6%s 
Philadelphia 
STOCKS 
Sales. igh. Low. Last. 
8,145 Almar Stores ........... 7% q 7 
5,743 American Stores ........ 89% 85% S51 

416 American Tel & Tel...... 217 is 208 
3,100 Bankers Secur Corp pf.. 60% 58% 60 

380 Bell Tel of Pa........... 116% 115% 115% 

58,400 Build Wheel Co.......... 894% 68% 719% 

2,800 Canadian Marconi ...... 1 7 7% 

re 20% 27% 27% 

6,400 Camden Fire Ins........ 36% 35% 354 








Philadelphia—Continued 












































° STOCKS. 
Sales. High. Low. Last 
700 Commonwealth Cas Ins.. 29% 27% 28 
1,015 Consol Theatres v t ctfs. 18 18 18 
10 Consol Traction of N J.. 57 a7 57 
ec ecccecece 3% 3% 3% 
. éuan 60 50 54 
eee 82 12 8 
1,654 Electric COGN opecaces 88% 83% 83% 
100 Electric Pwr & Lt....... 61% 61% 61% 
4,000 Fire Association ......... 50% 485% 48% 
8,200 Guar Tr rets for Ford Co. 174 16% 16% 
20 Horn & Hardart, Phila. .3 
1,409 Do, New York........ 
2,600 Insurance Co of N A..... 
300 Isotta-Fraschini rights 
867 Keystone Telephone ..... 4 
22,600 Lake Superior Corp...... 394 
5,100 Lehigh Navigation ...... 
TOO TAt Bros 2.2 cccccccsccess 
600 Louis Mark Shoe........ 
8,400 Manufacturers Cas Ins.. 
9,£00 National Pwr & Lt...... 5 
35 North American ......... 
2,300 North Amer Aviation. 
200 Noranda Mines . ........ 
21,600 Northeast Power ........ 
70 Pa Central Lt & Pwr pf.. 7 
14,500 Pennsylvania R R ..... 
600 Pennsylvania Salt ....... 
62 Phila Dairy Prods pf.... 
5,900 Phila Elec Pwr 8% pf. 
300 Philadelphia Electric .... § 
1,335 Phila rena Transit...... 
Gee ED ME pcaccrewesseccace & 
400 Philadelphia on 
4,700 Public Service of N J.... 8 
500 Rellance Insurance sen eae 
270 Scott Paper ............ 
Se . DO Ge OE, Biccccvcccsee 
7,500 Servel ctfg .............. 
1,555 Shreveport Pipe Line.... 
800 Tonopah Mining ......... 
2,300 Tonopah Belmont ...... 
100 Trans Air Transport..... : 
10 Tacony Pal Bridge..... 
1,660 Union Traction ......... 
410 United States Dairy, A.. i 
35,100 United Elec of Italy rts. 
800 United Lt & Pwr, A...... 38 
51,8C0 United Gas Improvement. 
500 Victory Insurance ....... 
1,900 Victor Talking Machine. .15 
100 West Jersey & Seashore.. 
BONDS. 
$22,500 Elec & Peoples 4s, ctfs.. 55 34 54% 
4,000 Interstate Ry 4s......... 48 48 48 
6,500 Lake Super inc 51s, stpd 60% 60 60 
2,000 Phila Co 4%s; 19867....... 991 99% 99% 
10,200 Phila Elec Ist 5s........ 105 10416 104% 
7,000 Do 5's, 1947 106144 105 106% 
1,000 Do 5s, 1960. 103 103 103 
6,009 Do 5%s, 195% 064% 105 106% 
10,C00 Phila Elec Pwr 5\%s...... 105% 105 105% 
18,000 Strawb'dge & Clothier hs. 100% 100 100 
3000 Vork Bye Gi... cccccese 98% 98% 98% 
Los Angeles 
INDUSTRIALS. 
Shares. High. Low. Close, 
10 Byron Jack Pump, new.. 39 39 39 
250 Douglas Aircraft ....... 27 27 27 
6.673 Emsco Derrick, new .... 41 39% 39% 
30 Globe Gr & Mig......... 33% 33% 33% 
Goodyear Tire & ennai 101 100 101 
Hai Roach 8% pf 17 17 17 
Home Service 8% 25% 25% 
Hydraulic Brake Py] 51 53 
Bee Be GD. x00 cecvsce 49% 40% 
2,726 Jantzen Knitting 7 44 46% 
300 Moreland Motors 3.00 3.00 
De OO OE nccpssnaviedes 5.00 «65.00 
60 33 33 
PUBLIC UTILITIES. 
23 LAG& E pt (edanviadee 106% 106% 106% 
DEOO B.S. DD ccovccvcesece 50 50 50 
405 Pac Lighting» Ee eee © 73% 738% $$73% 
23 San Joaq L&P 7% pr pf. 1163 6 116 116% 
4,200 So Cal Edison 604% 61% 
ep SOS eee 294% 29% 
i Sf ee 26% 261 
1/526 Do 5%% pf .... 24% 24% 
20 So Cal Gas 6% pf 2 26 26 
10 So Counties Gas 6% pf..100% 100% 100% 
BANKS. 
149 California Bank ........ 131 130 130 
15 Citizens Nat! Bank..... -520 520 520 
10 Farmers Merch & Natl. 470 
4,250 L A First Natl ......... 37 37 
20 Merch Nat Tr & Sav.....23 230 
45 Natl Bank of Commerce. Shr 
502 Seaboard National 48 
178 Bee Te B BSW ..6ccscccce 635 635 
85 Union Bank & Tr...... 270 
MISCELLANEOUS, 
178 Central Investment ..... 102 101% 101% 
100 Foster & Kleiser ........ 11% 114% 11% 
1,063 International Re-Ins .... 55 53 53 
4,360 “a Mortgage ...... 1.00 1.00 1.00 
er era 9 9 9 
70 L & Siemses pt .. . 96 96 96 
14,542 L A Investment ....,... 2.30 2.25 2.25 
25 Mortgage Guarantee ....190 "190 190 
100 North American Inv..... 115 115 115 
COS PAC FURGRSS 20.00 ccccccs 95 § 9 
A TS SP aera 2: 
430 Pac National 
200 Seaboard Natl 
a eee 
4,200 Transamerica ‘ 
OILS. 
BRD Maree, Bo ivccckcecces 42% 40 40 
9,000 Bolsa Chica, A ........ 2.80 2.70 2.70 
43,800 Buckeye Union pf...... 46 .38 .43 
410 Gilmore Oil ............. 13% 13 3 
1,100 Holly Development 5) d 
4,900 Mascot Oil .......... 
1,625 Macmillan Pet .......... 
2,800 Merchants Pet ......... oe 
BBCO BE, DIGDIO 600 ccccvsec. 23 1.10 1.25 
100 Midway Northern Be .23 -23 
20,700 Occidental Pet ..... 3 2.70 2.95 
2,000 Oceanic Oll ...ccccssees 1.05 1.00 1.02% 
280 Pac Western ........... 19 18% 19 
3,430 Repub Pet, new ........ 7% 7 7 
errr rr 43% 40 40 
wee. 2 00 C8 & ccccicscesas ® 24% 24% 
28,300 Rio Grande, new ........ 38 34% «35 
oO eee 27% 26 26 
1,130 Signal Oil & Gas, A..... 39 37% 37% 
MMC bak perpipersaeaet 38% 38% 38% 
3,800 Standard Oil of Cal..... 68 65 65% 
17,600 Union Oil of Cal........ 49% 16% 47 
6,200 Union O11 Associates. . 48% 45%, 454 
17,000 U S Ofl & Royalties.... .15 15 15 








Los Angeles—Continued 


RIGHTS. 
Sales High. Low. Last. 
GEB00 Union Obl ..cccsccesocas 1.40 1.15 1.15 
80,300 Union Associates ....... 1.25 1.02% 1,10 
BONDS. 

4,000 LA G & E Sa, 1061......100 90% ‘9% 
153,000 Se Counties Gas 4%s, "668 91% BWR IK 
CURB EXCHANGE. 

BANKS. 

14 Bank of America ....... 192 19) 190 
10 Banca d'Italia .......... 4 5 a) 

OILS 
Bandini Petroleum ...... 11 6 


28 512 
12,100 Barnhardt-Morrow 
Bolsa Chica, B 
Continental Oil 
Cypress Petroleum .. 
Exeter Petroleum 
Globe Petroleum 
oe, ree 
Italo Petroleum, new. 
Qe canes vdedawesesten 
Do pf old 
Da Me BED cccevekeadwedsaws 
510 Mexican Seaboard 
Rice Ranch 
3,800 Santa Fe 
37,400 Universal 
1,300 Wellington 


INDUSTRIALS. 


900 








Consolidated. . 
oi 


70 Caterpillar Tractor 
Claude Neon 
185 S Src 
305 Crystalite 
290 Diamond Elec 
Elect Prods of Wa....... 5 
Fokker Aircraft 

> Gladding McBean 
67,023 Kinner Airplane 

70 Kolster Radio 
882 Lockheed 
Maddux 

Magnavox 
2,080 Mills Alloy 
2,476 Sansom Tire 


1,120 Chapman Ice 
100 District Bond 





20 Golden State Milk....... » 

865 Pacific Associates ....... 
1,450 Pacific Mutual ......... 

458 So Cal Gas 6%% pf 

140 United Linen .......... 

ee BOO OE scncwenkesinasae 
10,103 Western Air Express.... ° 

MINING. 

'° 2 &. errerrccrrer rr. 21% 
2,000 Black Range ........... 01 
7,000 Boundary Cone ......... O01 
4,000 Comstock Stiver ........ OF 
2,000 Katherine Extens ....... .02 
RB 30S "NOTIN TERT sc csccccsasve 
DOGO OCOr AMMO cvccrcccecscoe d 


215 Shattuck Donn 





12,000 Sunnyside Cons 

ees 8 ee a 

8,000 United American ....... . 05 

1,200 United Eastern ........ 1.00 1 

1,000 United Republic ........ 10 

1,000 Western Apex ......... 02 

47,850 Wright Creek .......... .&2 
UNLISTED. 

89,600 Buckeye Union vt c.... .43 


Dividends Declared and 


esvccsecs 2. 75 2.57 








1.60 
sy 
44% 
10% 
1,10 
68 
30 
4 
1.74 
OF 
1.824 
74% 745% 
58 581 
20 20 
44 44% 
42 45 
24 251 


36 










398 


Awaiting Payment 


Continued from Page 411 


MISCELLANEOUS, 





Pe- Pay- 

Company Rate.riod. able. 
Stewart-Warner Speedom. 2 Stk........ 
Tenn. Cop. & Chemical. ..25c 
5 Re ee 75e = Q 
Tnompson Prod. pf 1% Q 
Tidal Osage Oil...........5M% Q 
Timken Roller Bearing...75c Q 
Trans-America .......... Q 

oO : pe ensewrdeee 1 Stk Apr 
Und.-Ell.-Fisher Co...... $1 Q 

Lo ey SS Ree $1.75Q 
Sn. SED bos sceosensas We Q 

Do pf 66e0eesenxeen Ee ae 
RM bie es oe eee 1% Q 
| ee $1 Q 

. ‘ieebawensaesoncaniaae 1-20 Stk Apr 
U.S Dairy Produc ts, A..$1 Q 

ae SO. Ol dnenseucsescen $1.75Q 

i) ean Q 
Union Finan. pf., A...... Sued 

J. S. Envelope........... 4 _ 

Do ° erecceres 4 Ex 

Do pf Pre ern re 3% — 
it 8 See jie Q 
ee RE ee ve Q 

LO SRE ES aereens * Q 
Werveme CM coc cacccce 1% Q 
Vesta Battery pf... $1.75 Q 
Washingicn Oil ......... $1 Q 
Warner Bros. Pictures pf. 

dt. ra ° = 
Wesson Oil & a 0 — 
Weber & Heilbroner. 24 

W. Can. Flour Mills... o00eed “B5¢ 

Do pf. sa one 







Weston Ej. Tnst., | 
Westvaco Chior. 
Winton Eng. cv. 


Woods Mfg. p 
Wright Aero. 
*Covering 


. & W. Grand Stores 





Hars. of 


Record. 


period from date of issuance to Mar 


, 28 


Net sia of F. & W. Grand 5, 10 and 
25 Cent Stores, Inc., for 1928 was $1,174,- 
915, after all charges and Federal taxes, 
equal, after preferred dividends, to $3.87 
a share on 268,532 common shares out- 
standing. This compares with net profit 
in 1927 of $861,444, or $3 a share on 
260,000 shares of common then outstand- 
ing. Current assets on Dec. 31 amounted 
to $5,904,000, against current liabilities 
of $529, 000. Cash totaled more than 
$2,100, 000, with inventory valued around 


$3, 200, 000. 
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Almost One-Third of This County’s Homes 
are Within 350 Miles of Rochester, N. Y. 


OMES are places where most of the products of industry are utilized, or where a desire for them is largely 
created. How to reach this attractive “home’’ market easily and effectively is of interest to all manufacturers. 





Rochester manufacturers have few worries in this connection. They realize and appreciate the fact that their 
advertising, their salesmen or even their products can reach a vast, prosperous and highly desirable market, almost 


over night, and at a minimum of expense. 


An Area of Intense Demand With Ability to Buy 


If your plant were in Rochester, New York, it would be within 350 miles of 36% of this country’s population; 
46% of its purchasing power; 49% of all its income tax returns; 52% of all incomes over $5,000, and 50% of all incomes 
of $4,000 or more. 
This marketing area is concentrated within a space equivalent to but 7.14% of the land area of this country, and 
is within a radius of but 350 miles from Rochester. 














Let Rochester’s New Industries Bureau Aid You 


Locate your plant or factory in Rochester. There your industrial problems will be analyzed gladly by industrial 
engineers, financiers, and executives. This service is without cost to you and is strictly confidential. 


Unusual Industrial, Civic and Educational Opportunities 
Rochester’s new industrial tract of many acres affords industries excellent plant or floor space at reasonable terms. 
This large area is equipped with gas, electric and steam service, and no investment is required in private boiler plants. 


The tract connects through Rochester’s Industrial Railway and Subway with five railroads; the Port of Rochester, 
on Lake Ontario; the Genesee River; the Barge Canal Harbor and five interurban and fifteen motor bus lines. 


Rochester has a public and parochial school system serving 70,000 pupils, 2,000 acres of public parks, a Municipal 
Airport, and many other assets. Roch»ster is the home of the Greater University of Rochester and Medical College, 
and the Eastman Theatre and School of Music. 


“iy. 


ochesler Gas is and Electric- 
Corporation 


89 East Avenue Rochester, N. Y. 




















ro uF 8 Le Fe | 


